Exploring complex causal pathways between urban renewal, health and health inequality using a theory-driven approach by Mehdipanah, R et al.
This is a repository copy of Exploring complex causal pathways between urban renewal, 
health and health inequality using a theory-driven approach.
White Rose Research Online URL for this paper:
http://eprints.whiterose.ac.uk/83101/
Version: Accepted Version
Article:
Mehdipanah, R, Manzano, A, Borrell, C et al. (5 more authors) (2015) Exploring complex 
causal pathways between urban renewal, health and health inequality using a 
theory-driven approach. Social science & medicine, 124. 266 - 274. ISSN 0277-9536 
https://doi.org/10.1016/j.socscimed.2014.11.050
eprints@whiterose.ac.uk
https://eprints.whiterose.ac.uk/
Reuse 
Unless indicated otherwise, fulltext items are protected by copyright with all rights reserved. The copyright 
exception in section 29 of the Copyright, Designs and Patents Act 1988 allows the making of a single copy 
solely for the purpose of non-commercial research or private study within the limits of fair dealing. The 
publisher or other rights-holder may allow further reproduction and re-use of this version - refer to the White 
Rose Research Online record for this item. Where records identify the publisher as the copyright holder, 
users can verify any specific terms of use on the publisher’s website. 
Takedown 
If you consider content in White Rose Research Online to be in breach of UK law, please notify us by 
emailing eprints@whiterose.ac.uk including the URL of the record and the reason for the withdrawal request. 
! 
"!
!"#$%&'()*+%,#$-"*+./0.$*#.123.40*5-13--(*/&5.(*&-(-3.$6*2-.$12*.(7*
2-.$12*'(-8/.$'14*/0'()*.*12-%&497&':-(*.##&%.+2*****
#$%&'(')!*+&,-.'('&
'/01
/!2('!*'(3'($
4
/!5'67+!8$66+99
'/0/,
!/!:';-,+!*'97<%-
'/0/,
/!*'-4'!
#$,6-=<+3>?'(3
'/0/,
/!@$'((+!A6++(&'9=&
4
/!!5'69+%!*<(B'(+6
+
/!'(,!#'C!D'E%$(
4
!F!"#$%&%#'()*
#"+,"G!!
!
'!
2=H(4-'!,+!?'9<B!DI09-4'!,+!8'64+9$('/!8'64+9$('/!?.'-(!
0!
8-$7+,-4'9!#+%+'64&!J(%B-B<B+!?'(B!D'<!FJJ8!?'(B!D'<G/!8'64+9$('/!?.'-(!
4!!
K(-;+6%-BC!$L!M++,%/!KN!
,
!5-0+6!,+!O.-,+7-$9$=P'!C!?'9<,!D<09-4'!F5J8O#O?DG/!?.'-(!
!
+
!89$$70+6=!Q'4<9BC!$L!R<6%-(=/!:'99'!M'('!?4&$$9!$L!D<09-4!S+'9B&!'(,!:+.'6B7+(B!$L!
D%C4&-'B6C!'(,!D<09-4!S+'9B&!?4-+(4+%/!K(-;+6%-BC!$L!T$6$(B$/!T$6$(B$/!5'(','!
!
15$66+%.$(,-(=!'<B&$6U!2=H(4-'!,+!?'9<B!DI09-4'!,+!8'64+9$('V!D9'3'!M+%%+.%/!"/!WXWYZ!
8'64+9$('/!?.'-(V!T+9VU![Z\]ZYZX\^\^_!Q'`VU![Z\]ZY"aZ"]a!+7'-9V!
67+&,-.'VE$6)b=7'-9V4$7!
!
!
*
;+<(%3$-7)-,-(10*
T&+!'<B&$6%!E$<9,!9-)+!B$!B&'()!:6V!?'(c++;!?6-,&'6'(!L$6!&-%!=<-,'(4+!'(,!',;-4+V!T&+!6+%+'64&!9+',-(=!B$!
B&+%+!6+%<9B%!L$67%!.'6B!$L!B&+!?dDSJO!.6$c+4B!FO;'9<'B-(=!B&+!-7.'4B!$L!%B6<4B<6'9!.$9-4-+%!$(!&+'9B&!
-(+e<'9-B-+%!'(,!B&+-6!%$4-'9!,+B+67-('(B%!'(,!L$%B+6-(=!4&'(=+G!E&-4&!&'%!6+4+-;+,!L<(,-(=!L6$7!B&+!O<6$.+'(!
5$77<(-BCf%!?+;+(B&!Q6'7+E$6)!D6$=6'77+!FQDagYWWa>YW"ZG!<(,+6!=6'(B!'=6++7+(B!(h!YaX"aZV!i+!E$<9,!
'9%$!9-)+!B$!B&'()!B&+!6+%+'64&+6%!E-B&-(!B&+!?dDSJO!.6$c+4B!L$6!B&+-6!%<==+%B-$(%V!5$(B6'4B%!L$6!B&+!
-(B+(%-L-4'B-$(!$L!6+%+'64&+6!'4B-;-BC!-(!B&+!?R?!L$6!YW"\V!?B6'B+=-4!24B-$(%!-(!S+'9B&!YW"Z>YW"j/!L6$7!B&+!
D6$=6'7'!O%B'B'9!,+!J(;+%B-='4-k(!d6-+(B','!'!9$%!#+B$%!,+!9'!?$4-+,',/!-(!B&+!D9'(!O%B'B'9!,+!J(;+%B-='4-k(!
5-+(BPL-4'!C!Tl4(-4'!C!,+!J(($;'4-k(!YW"Z>YW"j!L6'7+E$6)!F=6'(B+,!B$!5'67+!8$66+99/!=6'(B!(<70+6!
JRT"ZgWWY^YGV!!
 
*Cover Page
 !
 
" 
!"#$%!&$'(
#$%&'()*%+'$,!-&./$!0'0)1/%+'$2!/&3!4&'5+$4!/$(!%'!/**'66'(/%3!%7323!$)6.3&28!*+%+32!/&3!
.3*'6+$4!6'&3!+$9'193(!+$!)&./$!&3$35/1!0&'4&/62!%'!+60&'93!%73!07:2+*/18!2'*+/1!/$(!
3*'$'6+*!*'$(+%+'$2!+$!(+;;3&3$%!/&3/2<!=7+2!0/03&!3>01'&32!2'63!';!%73!*'6013>+%+32!
2)&&')$(+$4!%73!1+$?!.3%533$!)&./$!&3$35/18!73/1%7!/$(!73/1%7!+$3@)/1+%+32!)2+$4!/!%73'&:A
(&+93$!/00&'/*7<!!!
B3%7'(2,!C3!;'*)2!'$!/$!)&./$!&3$35/1!+$+%+/%+93!+601363$%3(!+$!D/&*31'$/8!%73!
E3+47.')&7''(2!F/58!%/&43%+$4!D/&*31'$/G2!HI0/+$J!6'2%!(30&+93(!$3+47.')&7''(2<!!C3!
0&323$%!39+(3$*3!;&'6!%5'!2%)(+32!'$!%73!73/1%7!39/1)/%+'$!';!%73!E3+47.')&7''(2!F/58!
57+13!(&/5+$4!;&'6!&3*3$%!)&./$!&3$35/1!1+%3&/%)&38!%'!;'11'5!/!;')&A2%30!0&'*322!%'!
(3931'0!/!0&'4&/6!%73'&:<!C3!%73$!)23!%5'!203*+;+*!)&./$!&3$35/1!+$%3&93$%+'$28!%73!
*'$2%&)*%+'$!';!/!1/&43!*3$%&/1!01/K/!/$(!%73!&30/+&!';!2%&33%2!/$(!2+(35/1?28!%'!;)&%73&!
3>/6+$3!%7+2!1+$?<!!
L+2*)22+'$,!#$!'&(3&!;'&!)&./$!&3$35/1!0&'4&/62!%'!/;;3*%!73/1%7!/$(!73/1%7!+$3@)/1+%:8!
$3+47.')&2!6)2%!)23!/$(!/(/0%!%'!%73!*7/$432!0&'()*3(!.:!%73!+$%3&93$%+'$<!M'5393&8!
%73&3!3>+2%!./&&+3&2!%7/%!*/$!&32)1%!+$!$34/%+93!')%*'632!+$*1)(+$4!;/*%'&2!2)*7!/2!
/**322+.+1+%:8!2/;3%:!/$(!23*)&+%:<!!
N'$*1)2+'$,!=7+2!0/03&!0&'9+(32!/!(+;;3&3$%!03&203*%+93!%'!%73!;+31(!%7/%!+2!1/&431:!('6+$/%3(!
.:!%&/(+%+'$/1!@)/$%+%/%+93!2%)(+32!%7/%!/&3!$'%!/15/:2!/.13!%'!/((&322!%73!*'6013>+%+32!2)*7!
+$%3&93$%+'$2!0&'9+(3<!O)&%73&6'&38!%73!;&/635'&?!/$(!(+2*)22+'$2!23&93!/2!/!4)+(3!;'&!
;)%)&3!&323/&*78!0'1+*:!(3931'063$%!/$(!39/1)/%+'$<!!
!
 !
 
P 
)*+,-%.#,!
-&./$!&3$35/18!%73'&:A(&+93$8!73/1%7!+$3@)/1+%:8!0).1+*!20/*38!39/1)/%+'$!
 !
 
Q 
/01234561730(
-&./$!&3$35/1!0'1+*+32!/&3!1/&43A2*/13!+$%3&93$%+'$2!*'$2+2%+$4!';!/!*'6.+$/%+'$!';!0&'R3*%28!
/$(!+$!&3*3$%!:3/&2!7/93!3>0/$(3(!.3:'$(!07:2+*/1!*7/$432!%'!+$*1)(3!/*%+'$2!/+63(!/%!
2'*+/1!/$(!3*'$'6+*!+60&'9363$%2!3203*+/11:!+$!(30&+93(!)&./$!/&3/2!HI6+%7!S!T3%%+*&35!
PU"UV!B/*W&34'&!PU"UJ<!T&'R3*%2!*/$!&/$43!;&'6!%73!*&3/%+'$!';!4&33$!20/*328!%73!&30/+&!';!
2%&33%2!/$(!2+(35/1?2!/$(!%73!+60&'9363$%!';!%&/$20'&%/%+'$8!%'!%73!32%/.1+2763$%!';!
3601':63$%!*3$%3&28!%73!'&4/$+K/%+'$!';!*'66)$+%:!5+(3!393$%2!/$(!%73!;'&6/%+'$!';!
2)00'&%!4&')02!;'&!9)1$3&/.13!0'0)1/%+'$2<!M'5393&8!)&./$!&3$35/1!0'1+*+32!%3$(!%'!3>*1)(3!
73/1%7!*'$2+(3&/%+'$2!/$(!7/93!393$!.33$!.1/63(!+$!2'63!*/232!;'&!*'$%&+.)%+$4!%'!2'*+/1!
3>*1)2+'$!'&!43$%&+;+*/%+'$!HX&./*+!S!=/0/(/AD3&%311+!PU"QJ!/11!/22'*+/%3(!5+%7!0''&!73/1%7!
*'$(+%+'$2!HY3/&$2!3%!/1<!PUUZJ<!=73&3;'&38!57+13!07:2+*/18!3*'$'6+*!/$(!2'*+/1!+22)32!
*'$%+$)3!%'!.3!/!%'0!0&+'&+%:!+$!%7323!0'1+*+328!%73&3!*'$%+$)32!%'!.3!;35!)&./$!&3$35/1!
0&'R3*%2!%7/%!/*%+931:!%/&43%!73/1%7!/$(!0&'6'%3!73/1%7!3@)+%:!H[4/$!3%!/1<!PU"UV!=7'62'$!3%!
/1<!PUU\J<!O)&%73&6'&38 %73!*'6013>+%:!/22'*+/%3(!5+%7!%7323!0&'R3*%2!/$(!%73+&!')%*'632!
/&+23!;&'6!%73!4&3/%!9/&+/.+1+%:!+$!;/*%'&2!2)*7!/28!%73!0&'4&/6!01/$$+$48!%73!+601363$%/%+'$!
0&'*3228!*'$%3>%8!0'0)1/%+'$!*'60'2+%+'$!/$(!%73+&!+$%3&/*%+'$2!HY3/&$2!3%!/1<!PUUZV!
=7'62'$!3%!/1<!PUU\J<!!!
!
=7+2!*'6013>+%:!7/2!&32)1%3(!+$!1+6+%3(!39+(3$*3!/9/+1/.13!'$!%73!3;;3*%2!';!1/&43A2*/13!)&./$!
&3$35/1!'$!73/1%7!/$(!73/1%7!+$3@)/1+%+32<!=73!3>+2%+$4!&323/&*7!+$!%7+2!;+31(!7/2!6'2%1:!
;'*)23(!'$!26/11A2*/13!+$%3&93$%+'$2!2)*7!/2!+60&'9363$%2!+$!7')2+$4!/$(!%&/$20'&%/%+'$!
/$(!%73+&!0'%3$%+/1!3;;3*%2!'$!203*+;+*!07:2+*/1!/$(!63$%/1!73/1%7!')%*'632!+$*1)(+$48!
/2%76/8!'.32+%:8!'&!(30&322+'$!HN/93!S!N)&%+2!PUU"V!B'&&+2'$!3%!/1<!PUUQJ<!-$%+1!&3*3$%!
 !
 
] 
0&'R3*%2!2)*7!/2!%73!W'C311!2%)(:!H[4/$!3%!/1<!PU"UJ8!39/1)/%+'$2!7/93!43$3&/11:!(303$(3(!
'$!@)/$%+%/%+93!/$/1:2+28!+$*1)(+$4!%&/(+%+'$/1!*'2%A3;;3*%+93$322!63%7'(28!%'!63/2)&3!
*7/$432!+$!73/1%7!';!0'0)1/%+'$2!/;;3*%3(!.:!)&./$!&3$35/1!0&'R3*%2!H=7'62'$!3%!/1<!PUU\J<!
O+$/11:8!1+%%13!+$;'&6/%+'$!7/2!.33$!0&'()*3(!'$!%73+&!+60/*%2!'$!73/1%7!+$3@)/1+%+32<!=7+2!+2!
0'22+.1:!()3!%'!%73!1+6+%3(!/9/+1/.+1+%:!';!(/%/!1+$?+$4!73/1%7!/$(!2'*+'3*'$'6+*!+$(+*/%'&28!
/$(!%73!1/*?!';!+$;'&6/%+'$!$33(3(!%'!.3%%3&!(32+4$8!01/$!/$(!+601363$%!2)*7!+$%3&93$%+'$2!
H=/$$/7+11!S!I&+(7/&/$!PU"QV!=7'62'$!PUU^J<!!
!
#$!PUU"8!N/93!/$(!N)&%+2!(32*&+.3(!%73!)2/43!';!/!%73'&:!./23(!/00&'/*78!2)*7!/2!&3/1+2%!
39/1)/%+'$28!;'&!2%)(:+$4!%73!73/1%7!+60/*%!';!)&./$!&343$3&/%+'$!2*73632!57+13!
3607/2+K+$4!%73!+60'&%/$*3!';!+$*'&0'&/%+$4!2%/?37'1(3&2G!?$'513(43!+$!%73!0&'*322!HN/93!
S!N)&%+2!PUU"J<!I+$*3!%73$8!@)/1+%/%+93!/00&'/*732!2)*7!/2!+$A(30%7!+$%3&9+352!'&!;'*)2!
4&')02!7/93!.33$!)23(!%'!/*7+393!/!(3303&!)$(3&2%/$(+$4!';!%73!03&*30%+'$2!/$(!
3>03&+3$*32!';!)&./$!&3$35/1!0&'R3*%2!/$(!%73+&!3;;3*%2!'$!5311.3+$4!H=7'62'$!PUU^J<!X2!
63$%+'$3(8!0&'R3*%2!1+?3!W'C311!+$!I*'%1/$(!7/93!&3*3$%1:!%/?3$!'$!/!6+>3(A63%7'(2!
/00&'/*7<!=73:!7/93!.33$!2)**322;)1!+$!(3%/+1+$4!%73!0&'*322!/$(!+601363$%/%+'$!';!%73!
0&'4&/6!5+%7!0&'203*%2!';!27'&%!%3&6!/$(!1'$4!%3&6!+60/*%2!'$!73/1%7!'$*3!%73!0&'4&/6!
7/2!.33$!*'6013%3(8!/11!';!57+*7!/&3!$33(3(!%'!.3%%3&!3>01/+$!%73!+60/*%2!'$!73/1%7!/$(!
73/1%7!+$3@)/1+%+32!H[4/$!3%!/1<!PU"UJ<!
!
O)&%73&6'&38!%73&3!*'$%+$)32!%'!.3!/!1/*?!';!*'$*30%)/1!6'(312!'&!0&'4&/663!%73'&+32!%'!
3>01/+$!%73!&32')&*32!)&./$!&3$35/1!+$%3&93$%+'$2!';;3&!%'!&3*+0+3$%28!%73+&!&320'$238!/$(!+$!
57/%!*+&*)62%/$*32!%7323!&320'$232!13/(!%'!%73+&!/$%+*+0/%3(!.3$3;+%2<!I)*7!*/)2/1!
 !
 
_ 
0/%75/:2!*/$!.3!%7')47%!';!/2!%73'&+32<!-2+$4!/!%73'&:!./23(!/00&'/*78!2'*+/1!63*7/$+262!
*/$!(32*&+.3!7'5!%73!+$%3&93$%+'$!*/)232!*7/$438!57+*7!+2!)23;)1!;'&!;)%)&3!0'1+*:!(3*+2+'$2!
/$(!0&'4&/6!01/$$+$4!HL)$$!3%!/1<!PU"QV!T/52'$!S!I&+(7/&/$!PU"U!04<]]J<!X!0&'4&/6!
%73'&:!27')1(!(32*&+.3!%73!0&'*322!%7&')47!57+*7!%73!0&'4&/6!+2!3>03*%3(!%'!&32)1%!+$!
*7/$43!H`GN/60'!3%!/1<!PUUZV!I&+(7/&/$!S!E/?/+6/!PU""J<!='!(3931'0!%7323!0&'4&/663!
%73'&+328!53!*/$!.'&&'5!;&'6!3>+2%+$4!39+(3$*3!'$!%73!)&./$!23%%+$4!H.'%7!07:2+*/1!/$(!
2'*+/1!3$9+&'$63$%2J!/$(!73/1%7!HD'&&311!3%!/1<!PUUU!S!PU"QV!E'&%7&+(43!S!O&336/$!PU""J<!
O&'6!%7323!;+$(+$428!+60&'9363$%2!+$!/$:!';!%7323!%5'!3$9+&'$63$%2!%7&')47!+$%3&93$%+'$2!
1+?3!)&./$!&3$35/1!6/:!393$%)/11:!&32)1%!+$!+60&'9363$%2!+$!73/1%7!/$(!73/1%7!3@)+%:<!!
!
=7)28!/!2'1)%+'$!%'!;'*)2+$4!/$(!(3931'0+$4!*/)2/1!0/%75/:2!.3%533$!)&./$!&3$35/1!/$(!
73/1%7!+2!/001:+$4!/!%73'&:A(&+93$!/00&'/*7<!=73!4'/1!';!%73'&:A(&+93$!39/1)/%+'$2!+2!%'!
3>01/+$!7'5!2)*7!+$%3&93$%+'$2!*/$!7/93!/$!3;;3*%!'$!%73!0&'*322!/$(!')%*'63!'.R3*%+932!
57+13!*'$2+(3&+$4!%73!*'$%3>%!+$!57+*7!+%!5/2!*/&&+3(!')%!+$!HN73$!PU"PJ<!!
=73'&:A(&+93$!39/1)/%+'$2!*/$!0&'9+(3!/!;)11!)$(3&2%/$(+$4!';!%73!0&'4&/6!/$(!+%2!4'/12!
57+13!7/9+$4!/!*'$2%/$%!*'$2+(3&/%+'$!';!%73!*'$%3>%)/1!23%%+$42!+$!57+*7!%73:!/&3!
+601363$%3(!HT/52'$!S!I&+(7/&/$!PU"UV!L'$/1(2'$!S!W''13&!PUUQJ<!=73:!*'6.+$3!%73!
*'113*%+'$!';!.'%7!@)/$%+%/%+93!/$(!@)/1+%/%+93!(/%/!7310+$4!'&(3&!%'!.3%%3&!)$(3&2%/$(!%73!
(+;;3&3$%!63*7/$+262!)$(3&1:+$4!7'5!/$(!57:!+$%3&93$%+'$2!4+93!&+23!%'!')%*'632!
HL'$/1(2'$!S!W''13&!PUUQV!a/$!D3113!3%!/1<!PU"UJ<!=7+2!(3303&!)$(3&2%/$(+$4!5')1(!%73$!
23&93!%'!0&'9+(3!4)+(/$*3!;'&!0'1+*:!01/$$+$4!/$(!+601363$%/%+'$<!!!!
!
 !
 
\ 
=73'&:A(&+93$!39/1)/%+'$2!7/93!'$1:!.3*'63!6'&3!5+(31:!)23(!+$!39/1)/%+'$!/$(!0).1+*!
73/1%7!2+$*3!%73!1/%3!^U2!HN'&:$!3%!/1<!PU""J<!=73:!7/93!.33$!2)**322;)1!+$!3>01/+$+$4!%73!
&31/%+'$27+0!.3%533$!+$%3&93$%+'$2!'&!0'1+*+32!/$(!203*+;+*!73/1%7!')%*'632<!M'5393&8!6'&3!
';!%7323!2%)(+32!/&3!$33(3(!%'!/((&322!73/1%7!+$3@)/1+%+32!()3!%'!%73!*'6013>!2:2%362!';!
+$%3&/*%+'$2!'**)&&+$4!.3%533$!%73!2'*+/1!(3%3&6+$/$%2!';!73/1%7!/$(!%73!+$%3&93$%+'$2!
2%)(+3(!H`GN/60'!3%!/1<!PUUZV!=7'62'$!PUU^J<!!!
!!!
#$!%73'&:A(&+93$!39/1)/%+'$28!*'6013>+%:!+2!*/0%)&3(!.:!2%)(:+$4!7'5!%73!(+;;3&3$%!
%73'&3%+*/1!31363$%2!%7/%!*'60'23!%736!/&3!+$%3&%5+$3(!HI%/63!PUU]J!/$(!.:!&3+$%34&/%+$4!
%73!*'$%3>%!/2!/!?3:!31363$%!+$!%73!0&'()*%+'$!';!')%*'632<!=73!%5'!6/+$!.&/$*732!';!%7+2!
/00&'/*7!+$*1)(3!=73'&+32!';!N7/$43!/$(!b3/1+2%![9/1)/%+'$2<!D'%7!/00&'/*732!7+471+47%!%73!
+60'&%/$*3!';!)$(3&2%/$(+$4!*'$%3>%8!/2!+%!+2!+603&/%+93!%'!/%%&+.)%+$4!*/)23!/$(!*&+%+*+K3!
63%7'(A(&+93$!/00&'/*732!HD1/63:!S!B/*?3$K+3!PUUcJ<!M'5393&8!%73:!/12'!(+;;3&!+$!%73+&!
/001+*/%+'$!573&3!%73!=73'&+32!';!N7/$43!/00&'/*7!;'*)232!6'&3!'$!%73!/**)6)1/%+'$!';!
+$;'&6/%+'$!/$(!1322!'$!%73!&3;+$363$%!';!%73!63*7/$+262!HC3+22!"ZZcJ<!`$!%73!'%73&!
7/$(8!%73!b3/1+2%!/00&'/*7!.)+1(2!'$!57/%!+2!?$'5$!%'!;'*)2!'$!&3;+$+$4!3>+2%+$4!%73'&+32!.:!
(32*&+.+$4!7'58!;'&!57'6!/$(!)$(3&!57/%!*+&*)62%/$*32!*'6013>!0&'4&/62!5'&?!HT/52'$!
PUU\J<!!
!!
=7+2!0/03&!3>01'&32!2'63!';!%73!*'6013>+%+32!2)&&')$(+$4!%73!1+$?!.3%533$!)&./$!&3$35/1!
/$(!')%*'632!+$!73/1%7!/$(!73/1%7!+$3@)/1+%+32!)2+$4!/!%73'&:A(&+93$!/00&'/*7<!='!('!%7+28!/!
b3/1+2%!/00&'/*7!+2!6'&3!2)+%/.13!/2!53!/+6!%'!&3;+$3!3>+2%+$4!%73'&+32!/$(!%'!.3%%3&!
)$(3&2%/$(!7'5!)&./$!&3$35/1!0&'4&/62!/;;3*%!73/1%7!/$(!73/1%7!+$3@)/1+%+32<!C3!;'*)2!'$!
 !
 
c 
/$!)&./$!&3$35/1!+$+%+/%+93!+601363$%3(!+$!D/&*31'$/8!%73!E3+47.')&7''(2!F/5<!C3!)23!
%5'!0&39+')2!2%)(+32!'$!%73!F/5!/$(!+%2!3;;3*%2!'$!73/1%7!/$(!73/1%7!+$3@)/1+%:!
HB37(+0/$/7!3%!/1<!PU"QV!PU"]J!/1'$4!5+%7!%73!1+%3&/%)&3!/9/+1/.13!%'!;)&%73&!(+2*)22!/$(!
(3931'0!2'63!';!%73!*/)2/1!0/%75/:2!.3%533$!%73!+$+%+/%+93!/$(!%73!73/1%7!')%*'632!
;')$(<!!!
!
891:34;(
X2!3>01/+$3(8!%7+2!0/03&!)232!/!b3/1+2%!/00&'/*7!%'!.3%%3&!)$(3&2%/$(!%73!1+$?!.3%533$!
)&./$!&3$35/1!0&'4&/62!/$(!73/1%7!')%*'632<!C3!0&323$%!39+(3$*3!;&'6!%5'!2%)(+32!'$!
%73!73/1%7!39/1)/%+'$!';!%73!E3+47.')&7''(2!F/5!HB37(+0/$/7!3%!/1<!PU"QV!PU"]J8!57+13!
(&/5+$4!;&'6!&3*3$%!)&./$!&3$35/1!1+%3&/%)&38!%'!;'11'5!/!;')&A2%30!0&'*322!%'!(3931'0!/!
0&'4&/6!%73'&:!/$(!)23!%5'!*'$*&3%3!3>/60132!%'!%32%!%7+2!%73'&:<!#$!2%30!"8!53!+$%&'()*3!
%73!0&'4&/68!%73!E3+47.')&7''(2!F/5!/$(!0&'9+(3!2'63!(+2*)22+'$!'$!%73!*'$%3>%!+$!57+*7!
+%!5/2!+601363$%3(<!#$!2%30!P8!53!(32*&+.3!2'63!';!%73!39+(3$*3!;&'6!%5'!0&39+')2!2%)(+32!
53!7/93!*'$()*%3(!1''?+$4!/%!%73!3;;3*%2!';!%73!E3+47.')&7''(2!F/5!'$!73/1%7!/$(!73/1%7!
+$3@)/1+%+32<!#$!I%30!Q!53!%73$!*'$*30%)/1+K3!%73!1+$?!.3%533$!)&./$!&3$35/18!73/1%7!/$(!
73/1%7!+$3@)/1+%+32!./23(!'$!%7+2!39+(3$*3!/$(!&31/%3(!1+%3&/%)&3!/$(!+$!2%30!]8!53!4'!'$!%'!
(32*&+.3!'$3!';!%73!203*+;+*!*/2)/1!0/%75/:2!1+$?+$4!+$%3&93$%+'$!%'!73/1%78!%73!)2/43!/$(!
/(/0%/%+'$!';!&32+(3$%2!%'!%73!*7/$432!0&'()*3(<!O+$/11:8!)2+$4!%5'!3>/60132!';!203*+;+*!
&3$35/1!+$%3&93$%+'$2!+$!%73!E3+47.')&7''(2!F/58!53!;)&%73&!(3931'0!%7+2!*/)2/1!0/%75/:!
/$(!(32*&+.3!%73!9/&+/.+1+%:!+$!')%*'632!/%%/+$3(!()3!%'!9/&+')2!;/*%'&2!+$*1)(+$4!%73!
*'$%3>%!+$!57+*7!%73!+$%3&93$%+'$!5/2!+601363$%3(<!=73!;+&2%!(32*&+.32!.'%7!%73!0'2+%+93!
/$(!$34/%+93!3;;3*%2!';!0).1+*!'03$!20/*32!'$!73/1%7!/$(!73/1%7!+$3@)/1+%+328!57+13!%73!
 !
 
^ 
23*'$(!(32*&+.32!%73!3;;3*%2!';!&30/+&3(!2%&33%2!/$(!2+(35/1?2!'$!73/1%7!/$(!73/1%7!
+$3@)/1+%+32<!!
(
#19<(='(.9;627<1730(3>(1:9(<23?2@AB(1:9(C97?:D352:334;(E@F((
M+2%'&+*/11:8!)$(3&!%73!O&/$*'!(+*%/%'&27+0!H"ZQZA"Zc_J8!)&./$!01/$$+$4!(3%3&+'&/%3(!+$!*+%+32!
1+?3!D/&*31'$/!573&3!)&./$!21)62!4&35!&/0+(1:8!6/+$1:!()3!%'!+$%3&$/1!I0/$+27!6+4&/%+'$8!
&32)1%+$4!+$!2'*+'A3*'$'6+*/11:!(30&+93(!$3+47.')&7''(2!HW/&*+/Ab/6'$!3%!/1<!PUU]J<!#%!5/2!
$'%!)$%+1!"ZcZ!5+%7!%73!;+&2%!(36'*&/%+*!313*%+'$2!573&3!%73!I'*+/1+2%!T/&%:!313*%3(!+$!
D/&*31'$/!5'&?3(!5+%7!2%&'$4!*+%+K3$!2)00'&%!%'!+60&'93!%7323!$3+47.')&7''(2!HL343$!S!
W/&*+/!PU"PV!W'$K/13K!S!M3/1:!PUU_J<!#$!?330+$4!)0!5+%7!%&/(+%+'$8!+$!PUU]8!%73!;+&2%!
*'/1+%+'$!';!13;%A5+$4!0/&%+32!+$!%73!N/%/1/$!&34+'$/1!4'93&$63$%!1/)$*73(!%73!
E3+47.')&7''(2!F/58!%73!1/&432%!)&./$!&3$35/1!0&'4&/6!%'!(/%3!+$!I0/+$!HLT=`T!PUUZJ<!
=73!0&'4&/6!/+63(!%'!/((&322!6/R'&!2'*+/1!+22)32!.:!+60&'9+$4!07:2+*/1!+$;&/2%&)*%)&38!
2'*+/1!+$%34&/%+'$!/$(!3*'$'6+*!4/+$2!+$!/!$3+47.')&7''(!HE31d1'!PU"UJ<!!T&'R3*%2!+$!3/*7!
$3+47.')&7''(!53&3!%/+1'&3(!./23(!'$!%73!0&+'&+%+32!+(3$%+;+3(!.:!%73!1'*/1!*')$*+18!
*'$2+2%+$4!';!636.3&2!;&'6!%73!4'93&$63$%8!*'66)$+%:!/$(!$3+47.')&7''(!4&')028!/$(!
%/?+$4!+$%'!/**')$%!%73!2'*+'A(36'4&/07+*!*'60'2+%+'$!/$(!(+;;3&3$%!2'*+'3*'$'6+*!
+$(+*/%'&2!HE31d1'!PU"UJ<!=73!0&'4&/6!7/2!+$932%3(!'93&!"<Q!.+11+'$![)&'2!+$!/00&'>+6/%31:!
"]"!$3+47.')&7''(2!/*&'22!%73!&34+'$!/$(!/.')%!"_!+$!D/&*31'$/8!&32)1%+$4!+$!"Ue!';!%73!
*+%:G2!"<\_!6+11+'$!+$7/.+%/$%2!.3+$4!/;;3*%3(!.:!%73!0&'R3*%2<!M'5393&8!+$!PU""8!%73!0&'4&/6!
5/2!2)203$(3(!.:!%73!$351:A313*%3(!*'$23&9/%+93!*'/1+%+'$!5+%7!1/*?!';!;)$(2!()3!%'!%73!
*)&&3$%!3*'$'6+*!&3*322+'$!/2!+%2!&3/2'$+$4<!X2!(+2*)223(!;'&!'%73&!1/&43A2*/13!)&./$!
&3$35/1!0&'4&/628!%73!E3+47.')&7''(2!F/5!*'$2+2%3(!';!6/$:!0&'R3*%2!'93&1/00+$4!/$(!
 !
 
Z 
'**)&&+$4!/%!(+;;3&3$%!%+632!()&+$4!%73!;')&A:3/&!0&'4&/6!03&+'(<!=73&3;'&38!+%!+2!(+;;+*)1%!%'!
230/&/%3!3/*7!0&'R3*%!5+%7+$!/!$3+47.')&7''(!/$(!+%2!1+$?!%'!'$3!203*+;+*!')%*'638!/2!
+$%3&/*%+'$2!/&3!6)1%+(+&3*%+'$/1!/$(!$'$A1+$3/&!Ha/$!D3113!3%!/1<!PU"UJ<!!!
(
#19<(G'(*H749069(>23A(;15479;(30(1:9(C97?:D352:334;(E@F(@04(71;(9>>961;(30(:9@I1:(@04(
:9@I1:(709J5@I71K(
f)/1+%/%+93!/$(!@)/$%+%/%+93!63%7'(2!53&3!)23(!%'!2%)(:!%73!3;;3*%2!';!%73!E3+47.')&7''(2!
F/5!'$!%73!73/1%7!/$(!73/1%7!+$3@)/1+%:!';!$3+47.')&2<!=7+2!*'$2+2%3(!';!%5'!0).1+273(!
2%)(+32!5+%7!%73!;+&2%!)2+$4!*'$*30%!6/00+$48!/!@)/1+%/%+93!63%7'(8!%'!3>01'&3!%73!
03&*30%+'$2!';!$3+47.')&2!+$!%5'!+$%3&93$3(!$3+47.')&7''(2!H'$3!+$!%73!*+%:!*3$%&3!/$(!
/$'%73&!+$!%73!03&+073&+32J<!!T/&%+*+0/$%2!53&3!/2?3(!%'!(32*&+.3!/$:!*7/$432!%7/%!7/(!
'**)&&3(!+$!%73+&!$3+47.')&7''(2!+$!&3*3$%!:3/&2!/$(!573%73&!%7323!*7/$432!53&3!0'2+%+93!
'&!$34/%+93!;'&!%73+&!5311.3+$4!HB37(+0/$/7!3%!/1<!PU"QJ<!X1%7')47!203*+;+*!0&'R3*%2!(+;;3&3(!
/*&'22!%73!%5'!$3+47.')&7''(2!./23(!'$!3/*7!0&'4&/6!0&'0'2/18!/11!4&')02!20'$%/$3')21:!
+(3$%+;+3(!%73!6/R'&+%:!';!)&./$!&3$35/1!*7/$432!%7/%!&32)1%3(!;&'6!%73!F/5!/$(!&/%3(!%736!
/2!7/9+$4!+60'&%/$%!/$(!"#$%&%'(!3;;3*%2!'$!%73+&!5311.3+$4<!I)*7!0&'R3*%2!+$*1)(3(!%73!
*&3/%+'$!'&!&3;'&6!';!0).1+*!20/*328!0/&?28!/$(!*'66)$+%:!*3$%3&2<!`$!%73!'%73&!7/$(8!/11!
4&')02!/12'!+(3$%+;+3(!*7/$432!&31/%3(!5+%7!3*'$'6+*!/*%+9+%:8!2'*+/1!+$%34&/%+'$!/$(!23*)&+%:!
+$!%73!$3+47.')&7''(8!/2!+60'&%/$%!.)%!)(*+&%'(!3;;3*%2!'$!%73+&!5311.3+$4<!=7323!+$*1)(3(!
$3+47.')&!&31/%+'$28!%73!+$*&3/23!';!%73;%2!+$!%73!$3+47.')&7''(28!/$(!%73!*1'2+$4!';!1'$4!
%+63!32%/.1+2763$%2!HB37(+0/$/7!3%!/1<!PU"QJ<!X1%7')47!+%!+2!7/&(3&!%'!*'$*30%)/1+K3!7'5!
%7323!$34/%+93!*7/$432!/&3!(+&3*%1:!/22'*+/%3(!5+%7!%73!E3+47.')&7''(2!F/58!53!(+2*)22!
%7323!;+$(+$42!+$!2%30!Q!/2!0'%3$%+/1!;/*%'&2!5+%7+$!,%'(+-%,%&.!/$(!$#/%#0(/#)#1%/!1+2(3"!
 !
 
"U 
/;;3*%+$4!%73!')%*'632!/%%/+$3(<!`93&/118!&32)1%2!;&'6!%7+2!2%)(:!*'601+63$%3(!2'63!';!%73!
;+$(+$42!;&'6!%73!@)/$%+%/%+93!/$/1:2+2!/$(!3/*7!&320'$23!0&'9+(3(!/$!+$2+47%!'$!%73!
63*7/$+262!.37+$(!7'5!/$(!57:!%73!+$%3&93$%+'$!/;;3*%3(!%73!5311.3+$4!';!&32+(3$%2!
HB37(+0/$/7!3%!/1<!PU"]J8!57+*7!/&3!;)&%73&!(32*&+.3(!+$!%73!%5'!3>/60132!0&'9+(3(!+$!%7+2!
/&%+*13<!!
!
`)&!23*'$(!2%)(:!)23(!/!@)/2+A3>03&+63$%/1!(32+4$!%'!/$/1:23!%73!0'%3$%+/1!3;;3*%2!';!%73!
E3+47.')&7''(2!F/5!.:!*'60/&+$4!231;A&/%3(!/$(!63$%/1!73/1%7!2%/%)2!';!%5'!+$(303$(3$%!
2/60132!';!+$(+9+()/12!1+9+$4!+$!%73!+$%3&93$3(!$3+47.')&7''(2!.3;'&3!/$(!/;%3&!%73!
+$%3&93$%+'$8!57+13!*'60/&+$4!%736!%'!/!4&')0!';!$'$A+$%3&93$3(!$3+47.')&7''(2!5+%7!/!
2+6+1/&!2'*+'A3*'$'6+*!2%/%)2!HB37(+0/$/7!3%!/1<!PU"]J<!`)&!&32)1%2!+$(+*/%3!%7/%!.'%7!
5'63$!/$(!63$!1+9+$4!+$!+$%3&93$3(!$3+47.')&7''(2!7/(!+60&'93(!231;A&/%3(!73/1%7!57+13!
%7323!+60&'9363$%2!53&3!6'&3!$'%/.13!+$!6/$)/1!2'*+/1!*1/22!+$(+*/%+$4!/!(3*&3/23!+$!
73/1%7!+$3@)/1+%+32!5+%7+$!%73!$3+47.')&7''(2<!`$!%73!'%73&!7/$(8!0''&!63$%/1!73/1%7!
2%/%)2!&36/+$3(!2%/.13!+$!.'%7!5'63$!/$(!63$!+$!%73!+$%3&93$3(!4&')0!57+13!+%!5'&23$3(!
+$!63$!;&'6!%73!*'60/&+2'$!$3+47.')&7''(28!+$(+*/%+$4!%7/%!%73!1/5!6/:!7/93!0&393$%3(!
%7+2!+$*&3/23!+$!%73!&32+(3$%2!HB37(+0/$/7!3%!/1<!PU"]J<!!
!
O+$/11:8!+$!%73!*'$%3>%!';!%73!E3+47.')&7''(2!F/58!(+201/*363$%!'&!43$%&+;+*/%+'$!';!1'53&!
2'*+'3*'$'6+*!&32+(3$%2!5/2!$'%!';!4&3/%!*'$*3&$!()3!%'!63/2)&32!%/?3$!0/&/1131!%'!%73!1/5!
%7/%!0&'%3*%3(!/$(!0&'6'%3(!2'*+/1!7')2+$4!+$!%73!+$%3&93$3(!/&3/28!/$(!%'!%73!;/*%!%7/%!+$!
N/%/1'$+/8!%&/(+%+'$/11:!/!1/&43&!0&'0'&%+'$!';!7')237'1(2!'5$!%73+&!0&'03&%+32!/$(!7/93!
(3303&!&''%2!5+%7+$!%73+&!$3+47.')&7''(2!$3+47.')&7''(2!&32)1%+$4!+$!1'5!6'.+1+%:!&/%32!
 !
 
"" 
HD/:'$/!S!bg.+32!PU"UV!E31d1'!PU"UJ<!=7323!/22)60%+'$2!53&3!%32%3(!+$!%73!@)/2+A
3>03&+63$%/1!2%)(:!.:!'$1:!+$*1)(+$4!+$(+9+()/12!57'!7/(!1+93(!+$!%73!0&3!/$(!0'2%A07/232!';!
%73!+$%3&93$%+'$!/$(!*'60/&+$4!+%!%'!/!2/6013!%7/%!+$*1)(3(!393&:'$3<!b32)1%2!+$(+*/%3(!$'!
2+4$+;+*/$%!73/1%7!(+;;3&3$*32!.3%533$!%7+2!0'0)1/%+'$!/$(!%73!43$3&/1!2/6013!'&+4+$/11:!
2313*%3(8!%7)2!03&6+%%+$4!%73!)23!';!%73!3$%+&3!2/6013!HB37(+0/$/7!3%!/1<!PU"]J<!
#$!.'%7!';!%73!2%)(+32!53!53&3!/.13!%'!(+2*)22!%73!3;;3*%2!';!%73!E3+47.')&7''(2!F/5!/$(!
0&'9+(3!39+(3$*3!'$!%73!0'2+%+93!3;;3*%2!'$!%73!73/1%7!/$(!73/1%7!3@)+%:!';!&32+(3$%2!1+9+$4!
+$!+$%3&93$3(!$3+47.')&7''(2<!X!%73'&:A(&+93$!/00&'/*7!*/$!.3!)23(!%'!*'6.+$3!.'%7!';!
%7323!2%)(+32!/1'$4!5+%7!%73!3>+2%+$4!1+%3&/%)&3!+$!'&(3&!%'!(3931'0!%73!*/)2/1!0/%75/:2!';!
7'5!203*+;+*!)&./$!&3$35/1!0&'R3*%2!*/$!/;;3*%!%73!5311.3+$4!';!&32+(3$%2!/2!(32*&+.3(!+$!
1/%3&!23*%+'$2<!!!
!
#19<(L'(&3069<15@I7M70?(1:9(I70N(D91F990(52D@0(2909F@I(@04(:9@I1:((
M3&3!53!)$*'93&!%73!*'6013>+%:!';!%73!*/)2/1!0/%75/:2!+$9'193(!.3%533$!%7323!0&'4&/62!
/$(!73/1%7!+$3@)/1+%+32<!=7323!/&3!0&323$%3(!+$!%73!;'&6!';!/!*'$*30%)/1!;&/635'&?!HO+4)&3!
"J!&30&323$%+$4!/!./2+*!0&'4&/6!%73'&:!';!%73!2%302!$33(3(!;'&!/$!)&./$!&3$35/1!
+$%3&93$%+'$!%'!+60/*%!73/1%7!/$(!73/1%7!+$3@)/1+%:!')%*'632<!C3!%73$!;'*)2!')&!/%%3$%+'$!
'$!%5'!?3:!0/%75/:28!/2!+$(+*/%3(!'$!%73!6/08!$3*322/&:!%'!/*7+393!%7'23!')%*'632<!!
!
O+4)&3!"<!X!*'$*30%)/1!;&/635'&?!';!)&./$!&3$35/1!/$(!+%2!3;;3*%2!'$!73/1%7!/$(!73/1%7!
+$3@)/1+%:!!!
!
 !
 
"P 
=73!6'(31!2%/&%2!5+%7!)&./$!&3$35/1!+$%3&93$%+'$2!/((&322+$4!%73!/&3/2!';8!"4.$%/+,!
%)56+$&63/&36(7!$#/%+,!%)&(*6+&%#)!/$(!(/#)#1%/!*6#8&4!Hb'.3&%2!PUUUV!B/*W&34'&!PU"UJ<!#$!
%7+2!6'(31!53!(36'$2%&/%3!)&./$!&3$35/1!0&'4&/62!/$(!*7/$432!+$!%73!$3+47.')&7''(!/2!
/!57'13!%7/%!('!$'%!+$*1)(3!7')2+$4!(+63$2+'$28!57+*7!6/:!*'$2+2%!';!&31'*/%+$4!$3+47.')&2!
.'%7!%360'&/&+1:!'&!03&6/$3$%1:<!T&'R3*%2!+$!%7323!%7&33!/&3/2!)1%+6/%31:!13/(!%'!
+60&'9363$%!+$!,%'(+-%,%&.8!57+*7!3$*'60/2232!*7/&/*%3&+2%+*2!%7/%!5')1(!6/?3!03'013!
5/$%!%'!1+93!+$!/!$3+47.')&7''(!+$*1)(+$4!3$9+&'$63$%/1!*'$(+%+'$28!2/;3%:!/$(!23*)&+%:8!
%&/$20'&%/%+'$8!/32%73%+*28!&30)%/%+'$!';!%73!$3+47.')&7''(8!3*'$'6+*!'00'&%)$+%+32!/$(!
2'*+/1!*'732+'$!Hb:(+$!3%!/1<!PU"PJ8!/11!0'%3$%+/11:!1+$?3(!%'!0'2+%+93!73/1%7!/$(!(3*&3/23(!
73/1%7!+$3@)/1+%+32<!!
!
C7+13! 1+93/.+1+%:! +2! ';%3$! 6'&3! /22'*+/%3(! 5+%7! %73! 07:2+*/1! *'$(+%+'$2! ';! %73!
$3+47.')&7''(8! %73! $#/%#0(/#)#1%/! 1+2(3"! +$*1)(32! ;/*%'&2! %7/%! +$;1)3$*3! %73! 2'*+/1!
3$9+&'$63$%! /%! 9/&+')2! 139312! +$*1)(+$4! 3601':63$%! 2%/%)28! 3()*/%+'$! 13931! /$(! 43$3&/1!
7')2+$4!/$(!1+9+$4!*'2%28!/11!';!57+*7!7/93!.33$!1+$?3(!%'!73/1%7!+$3@)/1+%+32!HD3&$/&(!3%!/1<!
PUUcJ<!-&./$!&3$35/1!0&'4&/62!/&3!';%3$!(32+4$3(!%'!/((&322!2'63!';!%7323!+22)32!%7&')47!
0&'R3*%2!2)*7!/2!%73!32%/.1+2763$%!';!3601':63$%!*3$%&328!43$(3&!2)00'&%!0&'4&/628!/$(!
0'1+*+32!/+63(!/%!0&'%3*%+$4!0&'03&%:!9/1)32<!I)*7!0&'R3*%2!&32)1%!+$!+$*&3/23(!'00'&%)$+%+32!
%7/%!0&'9+(3!&32')&*32!$33(3(!.:!$3+47.')&2!/$(!%73+&!;/6+1+32!%'!13/&$8!5'&?!/$(!.3$3;+%!
;&'6! 2'*+/1! &31/%+'$27+028! /11! /;;3*%+$4! 73/1%7! ')%*'632! HD'&&311! 3%! /1<! PU"QV! E'&%7&+(43!S!
O&336/$!PU""J<!!
!
 !
 
"Q 
M'5393&8!5+%7!%73!+60&'9363$%!';!1+93/.+1+%:8!'&!@)/1+%:!';!$3+47.')&7''(8!%73!2'*+'A
3*'$'6+*!6/?3)0!*/$!/1%3&!5+%7!$35*'63&2!.3+$4!/%%&/*%3(!%'!%73!$35!;3/%)&328!57+13!
*'2%2!/22'*+/%3(!5+%7!7')2+$4!/$(!1+;32%:13!*/$!+$*&3/23!&32)1%+$4!+$!%73!43$%&+;+*/%+'$!';!
+$(+9+()/12!HX&./*+!S!=/0/(/AD3&%31+!PU"PV!Y3/&$2!3%!/1<!PUUZJ<!T''&!73/1%7!')%*'632!7/93!
.33$!/22'*+/%3(!%'!2'*+/1!$3%5'&?!(+2&)0%+'$2!()3!%'!;'&*3(!&31'*/%+'$!.3*/)23!';!+$*&3/23(!
7')2+$4!9/1)32!/$(!1+9+$4!3>03$232!()3!%'!+$*&3/2+$4!*'2%2!/22'*+/%3(!5+%7!&32')&*32!/$(!
23&9+*32!HM/4/$!3%!/1<!"ZZ\V!Y3/&$2!S!B/2'$!PU"QJ<!L+201/*3(!&32+(3$%2!%3$(!%'!.3!';!1'53&!
2'*+'A3*'$'6+*!0'2+%+'$!/$(!%'!6'93!%'!6'&3!(30&+93(!$3+47.')&7''(2!&32)1%+$4!+$!
5'&23$+$4!*'$(+%+'$2!57+13!%73!/93&/43!73/1%7!2%/%)2!';!%73+&!0&39+')2!$3+47.')&7''(2!+2!
3>03*%3(!%'!+60&'93!5+%7!%73!6+4&/%+'$!';!7+473&!+$*'63!+$(+9+()/12!%7/%!/&3!/.13!%'!/;;'&(!
$35!*'$(+%+'$2!HY3/&$2!3%!/1<!PUUZJ<!=73&3;'&38!0'0)1/%+'$!%)&$'93&!+2!/$!+60'&%/$%!9/&+/.13!
%'!*'$%&'1!;'&!573$!1''?+$4!/%!73/1%7!/$(!73/1%7!+$3@)/1+%:!')%*'632!0'2%!/$!)&./$!&3$35/1!
+$%3&93$%+'$<!!
!
E'$3%7313228!+%!+2!+60'&%/$%!%'!$'%3!%7/%!1+93/.+1+%:!/$(!0'0)1/%+'$!%)&$'93&!('!$'%!
&30&323$%!%73!0&'4&/6!+%231;!.)%!&/%73&!/!*7/+$!';!393$%2!5+%7+$!%73!0&'4&/6!%7/%!6/:!
6'(+;:!')%*'632!HT/52'$!S!I&+(7/&/$!PU"UJ<!
!
O+$/11:8!%73!+60'&%/$*3!';!/#)&(9&!+$!%73!39/1)/%+'$!';!*'6013>!+$%3&93$%+'$2!7/2!.33$!
7+471+47%3(!.:!9/&+')2!/)%7'&2!HL'6+$4)3KAD3&R'$!3%!/1<!PUU\V!PU"]J<!!#$!&3203*%2!%'!)&./$!
&3$35/18!*'$%3>%!*/$!+$*1)(3!9/&+')2!31363$%2!2)*7!/2!43'4&/07+*!1'*/%+'$8!0'1+%+*/1!*1+6/%3!
/$(!%73!3*'$'6+*!2+%)/%+'$!';!%73!*+%:8!*')$%&:!'&!&34+'$!/%!%73!%+63!%73!+$%3&93$%+'$!5/2!
)$(3&%/?3$<!#$!/((+%+'$8!%+63!1/4!;'&!*7/$432!+$!73/1%7!')%*'632!+2!/12'!*&+%+*/1!%'!*'$2+(3&!
 !
 
"] 
573&3!;'&!3>/60138!/%!/!'$3A:3/&!0'2%A+$%3&93$%+'$8!%73!%+63!1/4!6/:!$'%!.3!2);;+*+3$%!%'!
233!2+4$+;+*/$%!*7/$432!+$!73/1%7!')%*'632!1+?3!'.32+%:!'&!*/&(+'A9/2*)1/&!(+23/23<!=73!
*'$2+(3&/%+'$!';!%73!*'$%3>%!+$!57+*7!%73!+$%3&93$%+'$!5/2!+601363$%3(!+2!%73&3;'&3!
3223$%+/1!+$!'&(3&!%'!3>01/+$!0'%3$%+/1!)$+$%3$(3(!*'$23@)3$*32!';!%73!0&'4&/68!/2!53!5+11!
(+2*)22!1/%3&!+$!%73!3>/60132!53!7/93!0&'9+(3(<!!
!
O&'6!')&!*'$*30%)/1!;&/635'&?!/$(!')&!3>03&+3$*32!5+%7!%73!E3+47.')&7''(2!F/5!2%)(:8!
53!7+471+47%!H/2!233$!+$!O+4)&3!"J!%5'!0'%3$%+/1!0/%75/:2!)23(!%'!3>01/+$!7'5!)&./$!
&3$35/1!0&'4&/62!/&3!*'$$3*%3(!%'!73/1%7!/$(!73/1%7!+$3@)/1+%+32<!=73!;+&2%!'$3!1+32!
.3%533$!%73!)&./$!&3$35/1!0&'R3*%!/&3/2!/$(!1+93/.+1+%:!/$(!(32*&+.32!7'5!36-+)!6()(8+,!
%)/6(+$($!+//($$!+):!+'+%,+-%,%&.!#5!6($#36/($!+):!#""#6&3)%&%($!%)!)(%*4-#364##:$<!=73!
23*'$(!'$3!1+32!.3%533$!1+93/.+1+%:!/$(!73/1%7!')%*'632!/$(!(32*&+.32!7'5!)(%*4-#36$!
13$&!3$(!+):!+:+"&!&4($(!/4+)*($!%)!#6:(6!&#!+/4%('(!#"&%1+,!4(+,&4!+):!4(+,&4!%)(;3+,%&.!
#3&/#1($<!!
!
=73!;+&2%!0/%75/:8!/2!0&39+')21:!63$%+'$3(8!+2!./23(!'$!%73!3>%3$2+93!1+%3&/%)&3!1+$?+$4!
2'*+/1!/$(!07:2+*/1!3$9+&'$63$%2!%'!73/1%7!')%*'632!/$(!%73!$'%+'$!%7/%!.:!+60&'9+$4!
%7323!;/*%'&28!)&./$!&3$35/1!+60&'932!73/1%7!/$(!73/1%7!+$3@)/1+%:<![9+(3$*3!%'!2)00'&%!
%7+2!+$*1)(32!%73!1+$?2!.3%533$!';!+60&'93(!/**322!%'!&32')&*32!/$(!+60&'93(!5311.3+$4!
HY3/&$2!3%!/1<!PUUZV!E'&%7&+(43!S!O&336/$!PU""J<!O'&!3>/60138!+$+%+/%+932!';!32%/.1+27+$4!
3601':63$%!*3$%&32!$'%!'$1:!0&'9+(3!/**322!%'!R'.!'00'&%)$+%+32!.)%!%73:!6/:!/12'!0&'9+(3!
R'.!%&/+$+$4<!=7+2!+$!%)&$8!/+62!%'!.3%%3&!%73!2'*+/1!2%/%)2!';!.'%7!%73!0''&!/$(!5'&?+$4!*1/22!
0'0)1/%+'$2!.:!+60&'9+$4!3()*/%+'$8!3601':63$%!/$(!+$*'63!139312!H=2)+!PU"UJ<!X2!/!&32)1%8!
 !
 
"_ 
73/1%7!+60&'932!$'%!'$1:!%7&')47!%73!02:*7'2'*+/1!0/%75/:2!';!&3()*+$4!2%&322!/$(!
+60&'9+$4!63$%/1!73/1%7!*'$(+%+'$2!.)%!/12'!%7&')47!0/%75/:2!/22'*+/%3(!5+%7!.3%%3&!
7')2+$48!;''(!'0%+'$28!/$(!+$!2'63!*')$%&+32!/**322!%'!73/1%7*/&3!%7&')47!3601':3&A
0&'9+(3(!.3$3;+%2!H=2)+!PU"UJ<!!E'$3%7313228!%7+2!+2!/$!/&3/!%7/%!7/2!.33$!2%)(+3(!+$!%73!;+31(!
';!)&./$!01/$$+$4!/$(!73/1%7!/$(!'$38!57+*7!53!7/93!/((&3223(!+$!%73!0&39+')2!2%)(+32!'$!
%73!E3+47.')&7''(2!F/5<!!
!
=73!23*'$(!0/%75/:!(32*&+.32!%73!$'%+'$!%7/%!+$!'&(3&!;'&!)&./$!&3$35/1!0&'4&/62!%'!
/%%/+$!'0%+6/1!73/1%7!.3$3;+%2!/$(!&3()*3!+$3@)/1+%+32!+$!73/1%78!3$+*(!+):!+:+"&+&%#)!-.!
)(%*4-#36$!%$!6(;3%6(:<!=7+2!+2!/$!/&3/!1322!2%)(+3(!/$(!%7)2!%73!;'*)2!';!%73!&32%!';!%73!
0/03&!573&3!53!2%)(:!%73!63*7/$+262!%7/%!7310!/$253&!%73!7'58!57:!/$(!57'6<!!
!
#19<(O'(P;@?9(@04(@4@<1@1730(3>(52D@0(2909F@I(70192H901730;(
E'%!/11!0'0)1/%+'$2!.3$3;+%!3@)/11:!;&'6!)&./$!&3$35/1!0&'R3*%2<!O+&2%1:8!2'63!%/&43%3(!
+$%3&93$%+'$2!6/:!'$1:!.3!';!+$%3&32%!%'!2313*%3(!2).A0'0)1/%+'$2!+$*1)(+$4!0/&?2!;'&!
*7+1(&3$8!3601':63$%!*3$%3&2!;'&!%73!)$3601':3(!/$(!0/&?+$4!20/*32!;'&!6'%'&+2%2<!!
=7&')47!%73!@)/1+%/%+93!2%)(:!53!2/5!%7/%!5+%7+$!%73!:')$43&!0'0)1/%+'$28!*7+1(&3$G2!0/&?28!
:')%7!*3$%3&2!/$(!%73!/*%+9+%+32!%73:!0&'9+(38!53&3!6'&3!';%3$!63$%+'$3(!%7/$!*7/$432!
03&*3+93(!.:!%73!'1(3&!0'0)1/%+'$2!+$*1)(+$4!23$+'&!*3$%3&2!/$(!6'.+1+%:!+22)32!/;;3*%3(!.:!
/43!HB37(+0/$/7!3%!/1<!PU"QJ<!!
!
 !
 
"\ 
I3*'$(1:8!$'%!/11!0'0)1/%+'$2!/&3!2+6+1/&1:!01/*3A.')$(!H%73!;&3@)3$*:!'&!(34&33!';!
+$%3&/*%+'$!5+%7!%73!$3+47.')&7''(J!HD3&$/&(!3%!/1<!PUUcJ<!O'&!3>/60138!&323/&*7!7/2!27'5$!
%7/%!*7+1(&3$8!23$+'&2!/$(!7'636/?3&2!/&3!/12'!6'&3!1+?31:!%'!203$(!6'&3!%+63!+$!%73+&!
$3+47.')&7''(2!Hb'.3&%!S!F+!PUU"J<!O)&%73&6'&38!2'63!4&')02!(303$(!6'&3!'$!1'*/1!
&32')&*32!.3*/)23!';!%73+&!1'53&!*/0/*+%:!';!(+201/*363$%!()3!%'!1+6+%3(!'&!$'!/**322!%'!
0&+9/%3!%&/$20'&%/%+'$8!1'5!+$*'63!'&!0''&!73/1%7!HD3&$/&(!3%!/1<!PUUcV!B'&3$';;!S!F:$*7!
PUU]J<!=73&3;'&38!2)*7!$3+47.')&2!5')1(!.3!6'2%!+60/*%3(!.:!*7/$432!%'!%73+&!
3$9+&'$63$%<!=7+2!5/2!233$!+$!')&!2%)(+32!573&3!+$!%73!+$%3&93$3(!$3+47.')&7''(28!/!
(3*&3/23!+$!2'*+/1!*1/22!+$3@)/1+%+32!+$!231;A&/%3(!73/1%7!5/2!'.23&93(!/2!/!&32)1%!';!4&3/%3&!
+60&'9363$%!+$!0''&!231;A&/%3(!73/1%7!+$!%73!6/$)/1!2'*+/1!*1/2232!*'60/&3(!%'!%73!$'$A
6/$)/1!*1/2232!HB37(+0/$/7!3%!/1<!PU"]J<!`$!%73!*'$%&/&:8!573$!*'$%3>%)/1!;/*%'&2!'&!
;3/%)&32!5+%7+$!%73!+$%3&93$%+'$!/&3!$'%!/(3@)/%38!./&&+3&2!+$!%73!)2/43!/$(!/(/0%/%+'$!';!
%73!0&'4&/6!363&43!/$(!&32)1%!+$!$34/%+93!73/1%7!+60/*%2!/$(!+$*&3/23!73/1%7!+$3@)/1+%+328!
3203*+/11:!/;;3*%+$4!%7'23!53!*1/22+;:!/2!.3+$4!6'&3!01/*3A.')$(!HB37(+0/$/7!3%!/1<!PU"QJ<!!!!!
!
='!;)&%73&!+$932%+4/%3!%7323!0/%75/:28!53!)23!%5'!203*+;+*!3>/60132!5+%7+$!%73!
E3+47.')&7''(2!F/5!*'66'$!%'!%73!6/R'&+%:!';!)&./$!&3$35/1!+$+%+/%+932,!%73!*&3/%+'$!';!
0).1+*!'03$!20/*32!H4&33$!20/*32!/$(!01/K/2J!/$(!%73!+60&'9363$%!';!5/1?/.+1+%:!
%7&')47')%!%73!$3+47.')&7''(!H2+(35/1?!/$(!2%&33%!&30/+&28!/$(!%73!&36'9/1!';!07:2+*/1!
./&&+3&2J!Hb:(+$!3%!/1<!PU"PJ<!!C3!.34+$!3/*7!3>/6013!.:!(32*&+.+$4!%73!3>+2%+$4!1+%3&/%)&3!'$!
%7+2!1+$?!/$(!%73$!)23!%73!%5'!+$%3&93$%+'$2!%'!*'60/&3!/$(!/$/1:23!57/%!3/*7!0&'R3*%!5/2!
%'!('!/$(!7'5!+%!5/2!3>03*%3(!%'!5'&?8!%'!57/%!5/2!/*%)/11:!('$3!/$(!57:!+%!(+;;3&3(!;&'6!
%73!01/$2<!!
 !
 
"c 
!
*Q@A<I9(='($:9(9>>961;(3>(<5DI76(3<90(;<@69;(30(:9@I1:(@04(:9@I1:(709J5@I71K(
T).1+*!'03$!20/*32!/&3!(3;+$3(!/2!/&3/2!%7/%!/11'5!&32+(3$%2!%'!0/&%+*+0/%3!+$!0).1+*!20/*38!
0&'6'%3!2'*+/1!+$%3&/*%+'$!/$(!/&3!/**322+.13!.:!/11!*'60/&3(!%'!0&+9/%3!/&3/2!HD'&R/!S!B)>+!
PUU"V!W/&*+/Ab/6'$!3%!/1<!PUU]J<!I%)(+32!7/93!27'5$!%7/%!0).1+*!20/*32!/&3!)23(!'0%+6/11:!
573$!%73:!32%/.1+27!/!&31/%+'$27+0!(+&3*%1:!5+%7!03'013!57'!1+93!/$(!5'&?!/&')$(!+%!HD'&R/!S!
B)>+!PUU"V!=7'602'$!PUUPJ<!!
!
b323/&*73&2!7/93!32%/.1+273(!%73!1+$?!.3%533$!0).1+*!'03$!20/*32!%'!+$*&3/23(!
'00'&%)$+%+32!;'&!07:2+*/1!/*%+9+%:!/6'$4!6'&3!9)1$3&/.13!0'0)1/%+'$2!+$*1)(+$4!*7+1(&3$!
/$(!31(3&2!HF321+3!S!N3&+$!PUU^V!b:(+$!3%!/1<!PU"PV!=7'602'$!PUUPJ<!X001:+$4!/!73/1%7!
+$3@)/1+%+32!03&203*%+93!7/2!13(!%'!2%)(+32!1+?3!B+%*7311!/$(!T'07/6!HPUU^J8!57'!7/93!
(32*&+.3(!2'*+/1!+$3@)/1+%+32!+$!/11A*/)23!/$(!*+&*)1/%'&:!(+23/23!6'&%/1+%:!/&3!2+4$+;+*/$%1:!
1'53&!/6'$42%!0'0)1/%+'$2!57'!1+93!+$!4&33$3&!$3+47.')&7''(2!%7/$!%7'23!57'!('!$'%<!!
!
#$!/((+%+'$8!'%73&!&323/&*73&2!7/93!(36'$2%&/%3(!%7/%!;3/%)&32!/$(!;/*+1+%+32!5+%7+$!%73!
0).1+*!'03$!20/*32!(+;;3&!/*&'22!$3+47.')&7''(2!./23(!'$!%73+&!2'*+'A3*'$'6+*!0'2+%+'$<!X!
2%)(:!.:!N&/5;'&(!3%!/1<!HPUU^J!27'53(!%7/%!+$!6'&3!/;;1)3$%!$3+47.')&7''(28!0).1+*!20/*32!
%3$(3(!%'!7/93!6'&3!;3/%)&32!+$*1)(+$4!0+*$+*!%/.1328!(&+$?+$4!;')$%/+$2!/$(!6'&3!)0(/%3(!
01/:4&')$(2!6/?+$4!%736!6'&3!/%%&/*%+93!%'!)23&2!*'60/&3(!%'!0''&3&!$3+47.')&7''(2<!
T'22+.13!3>01/$/%+'$2!;'&!%7+2!+$*1)(3!%73!1'*/%+'$!';!%7323!$3+47.')&7''(2!%3$(+$4!%'!.3!+$!
7+473&!(3$2+%:!+$$3&!*+%:!/&3/2!$'%!13/9+$4!6)*7!&''6!;'&!2)*7!;3/%)&32<!M'5393&8!2)*7!
&3/2'$+$4!6/:!$'%!.3!/(3@)/%3!;'&!$3+47.')&7''(2!1'*/%3(!'$!%73!03&+073&+32!';!%73!*+%:!
 !
 
"^ 
HN&/5;'&(!3%!/1<!PUU^J<!!X$'%73&!3>01/$/%+'$!(+2*)22+$4!2'*+'A3*'$'6+*!$3+47.')&7''(2!+2!
%7/%!/;;1)3$%!$3+47.')&7''(2!7/93!6'&3!&32')&*32!%'!1'..:!/$(!*7/$43!0'1+*+328!573&3/2!+$!
1322!/;;1)3$%!$3+47.')&7''(28!;353&!&32')&*32!+$*1)(+$4!%73!+$/.+1+%:!%'!7+&3!3>03&%2!%'!
;'&6/1+K3!('*)63$%2!/$(!(3(+*/%3!%+63!%'!2)*7!+22)328!&32)1%!+$!1+6+%3(!3;;'&%2!%'!0&322)&3!
0'1+*:!6/?3&2!;'&!*7/$43!H=&/93&2!"ZZcJ<!!
!
b323/&*73&2!7/93!(32*&+.3(!%73!;3/%)&32!+$!%73!0).1+*!20/*328!2)*7!/2!.3$*732!/$(!01/:!
/&3/28!/2!;/*+1+%/%'&2!';!2'*+/1!+$%3&/*%+'$!/6'$42%!$3+47.')&2!HD'&R/!S!B)>+!PUU"V!W/&*+/A
b/6'$!3%!/1<!PUU]J<!!#$!/!PUUc!2%)(:8!T+$?2%3&!(32*&+.32!/$'%73&!2'*+/1!63*7/$+26!';!2'*+/1!
+$%3&/*%+'$8!/2!'$3!%7/%!+60&'932!'00'&%)$+%+32!/$(!&32')&*32!';!1'53&A+$*'63!0'0)1/%+'$2!
.:!+$%3&/*%+$4!5+%7!6'&3!h/;;1)3$%!/$(!3()*/%3(i!03'013!%7/%!*/$!/(9+23!/$(!+$;'&6!%736!+$!
9/&+')2!/203*%28!+$*1)(+$4!%73!1/.')&!'&!7')2+$4!6/&?3%28!+$!'&(3&!;'&!%736!%'!+60&'93!%73+&!
2'*+/1!2%/%)2<!=7+2!+$!%)&$8!7/2!.33$!1+$?3(!%'!0'2+%+93!231;A&/%3(!73/1%7!/$(!1+;3!3>03*%/$*:!
57+13!2'*+/1!3>*1)2+'$!7/2!.33$!1+$?3(!%'!7+473&!&+2?2!';!6'&.+(+%:!/$(!6'&%/1+%:!HD3&?6/$!S!
I:638!"ZcZ8!E'&%7&+(43!S!O&336/$!PU""J<!!=73&3;'&38!./23(!'$!%73!;+&2%!0/%75/:8!%73!
*&3/%+'$!';!0).1+*!'03$!20/*32!/$(!%73!;3/%)&32!%73:!0&'9+(38!';;3&!6'&3!'00'&%)$+%+32!/$(!
&32')&*32!;'&!07:2+*/1!/*%+9+%:!/$(!2'*+/1!+$%34&/%+'$8!/11!/22'*+/%3(!5+%7!0'2+%+93!73/1%7!
')%*'632<!
!
M'5393&8!%73!63*7/$+262!.3%533$!$3+47.')&2!)2+$4!/$(!/('0%+$4!';!0).1+*!'03$!20/*32!+2!
'$3!%7/%!7/2!.33$!(+2*)223(!&')471:<!I'63!3>01/$/%+'$2!'$!03&*3+93(!2/;3%:!/$(!23*)&+%:!
7/93!.33$!0&'9+(3(!+$*1)(+$4!+%2!+60/*%!'$!73/1%7!()3!%'!+%2!3;;3*%2!'$!.37/9+')&8!*&+63!'&!
;3/&!';!*&+63!'&!%73!2'*+/1!3$9+&'$63$%!HF'&3$*!3%!/1<!PU"PJ<!='!;)&%73&!3>01/+$!%7+28!53!
 !
 
"Z 
0&323$%!'$3!';!%73!0&'R3*%2!5+%7+$!%73!E3+47.')&7''(2!F/58!%73!Q<]!6+11+'$![)&'2!
+$932%63$%!+$!%73!*&3/%+'$!';!/!1/&43!*3$%&/1!01/K/!%73!I/$%/!N/%3&+$/!$3+47.')&7''(<!!
!
=7+2!%&/(+%+'$/11:!(30&+93(!$3+47.')&7''(!1'*/%3(!+$!%73!*+%:!*3$%&38!*'$2+2%2!';!/!0'0)1/%+'$!
6+>!+$*1)(+$4!'$3!';!%73!7+4732%!:')$4!+66+4&/$%!0'0)1/%+'$!+$!%73!*+%:!6'2%1:!';!6/$)/1!
*1/22!/$(!/$!'1(3&8!0&3('6+$/$%1:!6+((13A*1/22!I0/$+27!0'0)1/%+'$!57'!7/2!.33$!1+9+$4!+$!
%73!$3+47.')&7''(!;'&!6/$:!:3/&2!HB37(+0/$/7!3%!/1<!PU"QJ<!#$!&3*3$%!7+2%'&:8!%73!/&3/!
573&3!%73!*3$%&/1!01/K/!5/2!%'!.3!.)+1%!7/2!.3*'63!%73!*3$%&3!';!*'$%&'93&2:!.3%533$!
$3+47.')&2!57'!5/$%3(!/!4&33$!20/*3!/$(!%73!4'93&$63$%!57'!5/$%3(!%'!.)+1(!/!0/&?+$4!
1'%!Hb)+K!PUU\J<!=73!E3+47.')&7''(2!F/58!%73!0&'R3*%!5')1(!.&+$4!6'&3!1+47%!+$%'!%73!
$3+47.')&7''(8!*&3/%3!/!01/:!/&3/!;'&!/11!/432!5+%7!2'**3&!/$(!./2?3%./112!*')&%28!/!*7+1(G2!
01/:!/&3/!5')1(!.3!*'$2%&)*%3(!+$!/((+%+'$!%'!/!*'66)$+%:!4/&(3$!/$(!.3$*732<!#$!O+4)&3!P!
53!0&323$%!%73!&3;+$3(!0&'4&/6!%73'&:!/$(!27'5!%73!*/)2/1!0/%75/:2!+$!57+*7!%7323!
%)&(6'()&%#)$!5')1(!(3*&3/23!73/1%7!+$3@)/1+%:<!=7323!5+11!/12'!+60&'93!73/1%7!#3&/#1($!
%7&')47!1(/4+)%$1$!+$*1)(+$4!%73!*&3/%+'$!';!/!2/;3!/$(!23*)&3!01/*38!/**322+.13!%'!/11<!=7+2!!
5')1(!0&'9+(3!%73!'00'&%)$+%:!;'&!$3+47.')&2!%'!+$%3&/*%!5+%7!3/*7!'%73&<!!#$!/((+%+'$8!
/#)&(9&3+,!;/*%'&2!+$*1)(+$4!%73!2'*+'A(36'4&/07+*!*7/&/*%3&+2%+*2!';!%73!0'0)1/%+'$!/$(!%73!
7+2%'&:!';!%7+2!/&3/!13/(+$4!%'!%7+2!+$%3&93$%+'$8!/2!(32*&+.3(8!/11!+$;1)3$*3!.'%7!%73!
63*7/$+262!/$(!%73!')%*'632!/%%/+$3(!/2!(32*&+.3(!.31'5<!!
!
O+4)&3!P<!N/)2/1!0/%75/:2!;'&!%73!&3$35/1!';!/!$3+47.')&7''(!*3$%&/1!01/K/<!!
!
 !
 
PU 
L320+%3!%73!*&3/%+'$!';!%73!0).1+*!'03$!20/*3!%73!$3+47.')&2!7/(!;')47%!;'&8!%73!0&'R3*%!7/(!
)$+$%3$(3(!*'$23@)3$*32!%7/%!*')1(!13/(!%'!$34/%+93!73/1%7!')%*'632<!C7+13!%73!0&'R3*%!
5/2!/.13!%'!0&'9+(3!$35!'00'&%)$+%+32!/$(!&32')&*32!%7/%!5')1(!3223$%+/11:!+60&'93!73/1%7!
')%*'6328!%73!0''&!)2/43!/$(!/(/0%/.+1+%:!';!%73!01/K/!5/2!()3!%'!%73!+$%3&93$%+'$2!;/+1)&3!
%'!+60&'93!%73!01/K/G2!&30)%/%+'$!/$(!03&*30%+'$2!';!2/;3%:!/$(!23*)&+%:!+$!%73!'1(3&!
0'0)1/%+'$<!=7+2!5/2!()3!%'!0&3('6+$/$%1:!%5'!;/*%'&28!%73!07:2+*/1!./&&+3&2!;')$(!+$!%73!
01/K/!/$(!%73!+$%3&/*%+'$2!.3%533$!$3+47.')&2!/2!3>01/+$3(!.31'5<!#$!/((+%+'$8!1+?3!'%73&!
/&3/2!+$!%73!$3+47.')&7''(8!.3$*732!53&3!&3()*3(!5+%7+$!%73!01/K/!/2!3>01/+$3(!.:!%73!
23$+'&!4&')0!h<!:(/6(+$(!%)!-()/4($!&46#3*4#3&!)(%*4-#364##:!",+=+$i!/$(!1/&43&!.3$*732!
53&3!&301/*3(!5+%7!+$(+9+()/1!23/%2!%7/%!53&3!1'*/%3(!;/+&1:!230/&/%3!;&'6!'$3!/$'%73&!/$(!
1'*/%3(!'$!%73!.'&(3&2!';!.'%7!*')&%2<!=7+2!1'*/%+'$!(+2*')&/43(!+$%3&/*%+'$2!.3%533$!
$3+47.')&2!/$(!&32)1%3(!+$!&+2?2!';!+$R)&:!;&'6!0/&?!)23&2!/$(!(+2&)0%3(!%73+&!1'$4!%&/(+%+'$!
';!2'*+/1!+$%3&/*%+'$!+$!'03$!20/*32!1+?3!01/K/2!HB37(+0/$/7!3%!/1<!PU"QJ<!O+$/11:8!/1%7')47!
%73!01/K/!5/2!43$3&/11:!&3*'4$+K3(!/2!0'2+%+93!;'&!%73!5311.3+$4!';!:')$43&!$3+47.')&2!/2!+%!
*'$%/+$3(!9/&+')2!20'&%2!;/*+1+%+32!/$(!5/2!(+&3*%1:!2+%)/%3(!/*&'22!/!:')%7!*3$%&38!7'5393&!
%73:!53$%!'$!%'!2%/%3!%7/%!h&4(!$+):.!5,##6!#5!&4(!$#//(6!+):!-+$2(&-+,,!/#36&$!>%)!&4(!",+=+?i!
7/(!$34/%+93!3;;3*%2!'$!%73+&!5311.3+$4!HB37(+0/$/7!3%!/1<!PU"QJ<!=7+2!5/2!(+2*)223(!()&+$4!
%73!+$%3&0&3%/%+'$!23*%+'$!';!%73!2%)(:!573&3!%73!:')%7!*1/+63(!%7/%!%73!;1''&+$4!)23(!5/2!
21+003&:!&32)1%+$4!+$!23&+')2!+$R)&+32!57+13!01/:+$48!%73&3;'&38!$'%!/2!+(3/1!;'&!20'&%2!)23!
HB37(+0/$/7!3%!/1<!PU"QJ<!
!
C7+13!%7323!/&3!+22)32!6'&3!&3139/$%!%'!07:2+*/1!2/;3%:8!%73&3!+2!/12'!/!(+63$2+'$!';!63$%/1!
5311.3+$4!/22'*+/%3(!5+%7!23$23!';!23*)&+%:!573&3!*&+63!/$(!03&*30%+'$2!';!*&+63!+$*1)(+$4!
 !
 
P" 
;3/&!7/93!.33$!1+$?3(!%'!9/&+')2!73/1%7!')%*'632!+$*1)(+$4!63$%/1!/$(!'93&/11!5311.3+$4!
HF'&3$*!3%!/1<!PU"PJ<!=73!E3+47.')&7''(2!F/5!/+63(!%'!/((&322!2)*7!2'*+/1!+22)32!/$(!+$!%73!
*/23!';!%7+2!$3+47.')&7''(!+%!5/2!%73!2%&/+$2!+$!%73!+$%3&/*%+'$!/$(!3>*7/$43!/6'$42%!
$3+47.')&2!6/?+$4!*'$9+9+/1+%:!(+;;+*)1%!HE31d1'!PU"UJ<!T3&*30%+'$2!';!/**30%/.+1+%:!'&!2/;3%:!
/&3!+$;1)3$*3(!.:!;/*%'&2!1+?3!*)1%)&/1!.31+3;2!H=7'602'$!PUUPJ<!D'%7!';!%73!0'0)1/%+'$2!
2%)(+3(!/4&33(!%7/%!%73!23$23!';!+$23*)&+%:!/&'23!;&'6!*1/2732!';!/%%+%)(32!/$(!.31+3;2!
.3%533$!+66+4&/$%2!/$(!1'*/1!$3+47.')&2!+$*1)(+$4!%73!2%/%363$%2!h%73!23$23!';!
+$%+6+(/%+'$!%&/$26+%%3(!.:!2'63!';!%73!$35!$3+47.')&2i!/$(!h/$!+$*&3/23!+$!%73!23$23!';!
+$23*)&+%:!/6'$4!$3+47.')&2i!HB37(+0/$/7!3%!/1<!PU"QJ<!I+$*3!%73!:')$43&!;'&3+4$!
0'0)1/%+'$!0&3('6+$/$%1:!)23(!%73!01/K/8!%73!'1(3&!$'$A+66+4&/$%!0'0)1/%+'$!;31%!%73!01/K/!
5/2!/!$34/%+93!;/*%'&!;'&!%73+&!5311.3+$4<!!!
!
E'$3%7313228!%73!03&*30%+'$!';!$3+47.')&2!/$(!%73!&30)%/%+'$!';!/!$3+47.')&7''(!%/?3!
%+63!%'!*7/$43!/$(!/1%7')47!%73!39/1)/%+'$!+2!./23(!'$!27'&%A%3&6!9/&+/.1328!/!;'11'5A)0!
2%)(:!5+%7!1'$43&!%+63!1/4!*')1(!+(3$%+;:!2'63!';!%73!.3$3;+%2!%'!73/1%7!+(3$%+;+3(!%7&')47!
+60&'9363$%2!+$!07:2+*/1!/**322+.+1+%:8!.3%%3&!9+2+.+1+%:!/$(!%73!0&'6'%+'$!';!07:2+*/1!/*%+9+%:!
+$!/!$3+47.')&7''(!%7/%!0&39+')21:!7/(!$'!2)*7!(3931'063$%!HF'&3$*3!3%!/1<!PU"PJ<!!
!
*Q@A<I9(G'($:9(9>>961;(3>(29<@7294(;12991;(@04(;749F@IN;(30(:9@I1:(@04(:9@I1:(709J5@I71K(
X$'%73&!3>/6013!';!7'5!)&./$!&3$35/1!+$+%+/%+932!*')1(!/;;3*%!73/1%7!/$(!73/1%7!
+$3@)/1+%+32!+2!%73!&30/+&!';!2%&33%2!/$(!2+(35/1?2!&32)1%+$4!+$!+60&'93(!5/1?/.+1+%:<!
C/1?/.+1+%:!+2!(32*&+.3(!/2!%73!3>%3$%!+$!57+*7!%73!.)+1%!3$9+&'$63$%!2)00'&%2!/$(!0&'6'%32!
5/1?+$4!;'&!9/&+')2!0)&0'232!+$*1)(+$4!07:2+*/1!/*%+9+%:!/$(!%&/$20'&%/%+'$!HW3.31!3%!/1<!
 !
 
PP 
PUUZV!I/313$2!S!M/$(:!PUU^J<!!X!1/&43!.'(:!';!1+%3&/%)&3!7/2!1+$?3(!8+,2+-,(!
$3+47.')&7''(2!%'!+60&'93(!07:2+*/1!/*%+9+%:!&32)1%+$4!+$!&3()*3(!'.32+%:!/6'$42%!
/('132*3$%2!HI1/%3&!3%!/1<!PU"QJ8!&3()*3(!DB#!+$!/()1%2!HM+&2*7!3%!/1<!PU"]J!/$(!+60&'93(!
02:*7'2'*+/1!2%/%)2!Ha/$!L:*?!3%!/1<!PU"QJ<!!
!
=7&')47!/$!3@)+%:!03&203*%+938!39+(3$*3!7/2!27'5$!%7/%!%73!)&./$!0''&!%3$(!%'!5/1?!/2!/!
63/$2!';!%&/$20'&%/%+'$!*'60/&3(!%'!%73!)&./$!&+*7!57'!%3$(!%'!5/1?!;'&!13+2)&3!/$(!
07:2+*/1!/*%+9+%:!Hb:(+$!3%!/1<!PU"PJ<!#$!/((+%+'$8!+60&'93(!5/1?/.+1+%:!*/$!(3*&3/23!73/1%7!
+$3@)/1+%+32!.:!/((&322+$4!9/&+')2!;/*%'&2!+$*1)(+$4!/438!43$(3&8!(+2/.+1+%:8!/$(!+$*'63<!
I%)(+32!7/93!27'5$!%7/%!*7+1(&3$8!23$+'&28!+$(+9+()/12!5+%7!(+2/.+1+%+32!/$(!1'5A+$*'63!
7')237'1(2!%3$(!%'!;/*3!%73!4&3/%32%!./&&+3&2!+$!6'.+1+%:!/$(!(+201/*363$%!'$!;''%!.'%7!
5+%7+$!/$(!')%2+(3!';!%73!$3+47.')&7''(2!H=7'602'$!PUUPV!B+%*7311!S!T'07/6!PUU^J<!
O)&%73&6'&38!+$!%73!D/&*31'$/!*'$%3>%8!5'63$!;&'6!1'53&!+$*'63!7')237'1(2!/&3!6'&3!
1+?31:!%'!5/1?!'&!)23!0).1+*!%&/$20'&%/%+'$!/2!/!;'&6!';!%&/$20'&%/%+'$!*'60/&3(!%'!63$!/$(!
5'63$!;&'6!7+473&!+$*'63!7')237'1(2!H`1/./&&+/!3%!/1<!PU"QJ<!=73&3;'&38!+$!%73!*'$%3>%!';!
1322!/;;1)3$%!$3+47.')&7''(28!+60&'93(!5/1?/.+1+%:!*/$!13/(!%'!+60&'9363$%2!+$!73/1%7!
')%*'632!57+13!0&'6'%+$4!73/1%7!3@)+%:!HW/&*+/Ab/6'$!3%!/1<!PUU]V!W3.31!3%!/1<!PUUZJ<!!
!
b323/&*73&2!7/93!/12'!3>01'&3(!0'%3$%+/1!2'*+/1!63*7/$+2628!+$*1)(+$4!%7'23!%7/%!7/93!
27'5$!7'5!5/1?/.+1+%:!+60&'9363$%2!/&3!1+$?3(!%'!+$*&3/23(!/**322+.+1+%:!%'!&32')&*32!2)*7!
/2!;''(!')%13%28!73/1%7!23&9+*32!/$(!'%73&!&32')&*32!%7&')47')%!%73!$3+47.')&7''(!HN7)$4!
3%!/1<!PU""J<!O)&%73&6'&38!+%!*/$!+$*&3/23!03&*30%+'$2!';!2/;3%:8!/**322!%'!03(32%&+/$!;&+3$(1:!
/&3/2!/$(!&3()*3!%73!&+2?2!/22'*+/%3(!5+%7!5/1?+$4!6'.+1+%:!%7&')47!.3%%3&!%&/;;+*!*'$%&'18!
 !
 
PQ 
)2)/11:!/&3/2!';!*'$*3&$!+$!(30&+93(!$3+47.')&7''(2!Hj/*'.23$!PUUQV!B'&&+2'$!PUU]J<!#$!
/((+%+'$8!+$*&3/23(!2%&33%!1+47%+$4!7/2!.33$!/22'*+/%3(!5+%7!/$!+$*&3/23!+$!03(32%&+/$!
/*%+9+%:!+$!.'%7!5'63$!/$(!63$!HT/+$%3&!"ZZ\V!W3.31!3%!/1<!PUUZJ<!!
!
#$!O+4)&3!Q8!53!7/93!&3;+$3(!')&!+$+%+/1!%73'&:!/4/+$!%'!+$*'&0'&/%3!2'63!';!%7+2!+$;'&6/%+'$8!
/$(!+11)2%&/%3!%73!*/)2/1!0/%75/:2!;&'6!%73!E3+47.')&7''(!F/5G2!&30/+&!';!2%&33%2!/$(!
2+(35/1?28!%'!73/1%7!%7&')47!+60&'93(!5/1?/.+1+%:<!D/23(!'$!%73!1+%3&/%)&3!53!(32*&+.38!%7+2!
5')1(!%73$!7/93!0'2+%+93!3;;3*%2!'$!73/1%7!')%*'632!/$(!&3()*3!73/1%7!+$3@)/1+%:!+$!%73!
$3+47.')&7''(2<!=73!%)&(6'()&%#)!*'$2+2%3(!';!0&'R3*%2!%7/%!+$*1)(3(!%&/;;+*!*/16+$4!
2*736328!5+(3&!2+(35/1?2!/$(!+$*&3/23(!2%&33%!1+47%+$4<!X2!63$%+'$3(8!%73!1(/4+)%$1$!%'!
/*7+393!%7+2!5')1(!+$*1)(3!+60&'93(!5/1?/.+1+%:!.)%!/12'!+$*&3/23(!/**322+.+1+%:!/&')$(!%73!
$3+47.')&7''(8!/$(!6'&3!03&*30%+'$2!';!2/;3%:!/$(!23*)&+%:<!#$!'&(3&!%'!.3%%3&!3>01/+$!%73!
*'$*30%!';!/#)&(9&!53!;'*)2!'$!%73!b'@)3%32!$3+47.')&7''(!+$!D/&*31'$/8!/!03&+073&/1!
$3+47.')&7''(!(+2%+$4)+27/.13!;'&!+%2!43'4&/07+*/1!;3/%)&32!+$*1)(+$4!./&&+3&2!2)*7!/2!2%330!
7+112!/$(!6')$%/+$2<!O)&%73&6'&38!%73!$3+47.')&7''(!*'$2+2%2!';!/!1/&43&!'1(3&!0'0)1/%+'$!
6'2%1:!+$!%73!6/$)/1!*1/22!/$(!/!4&'5+$4!:')$43&!+66+4&/$%!0'0)1/%+'$<!!!
!
O+4)&3!Q<!N/)2/1!0/%75/:2!;'&!%73!&30/+&!';!2%&33%2!/$(!2+(35/1?2!
!
#$!')&!0&39+')2!2%)(:8!2%&33%!*'$(+%+'$2!53&3!/$!/&3/!';!*'$*3&$!;'&!&32+(3$%2!+$!%7+2!
$3+47.')&7''(8!/$(!%73:!03&*3+93(!%7+2!+$%3&93$%+'$!/2!7/9+$4!93&:!0'2+%+93!/$(!+60'&%/$%!
3;;3*%2!'$!%73!5311.3+$4!';!&32+(3$%2!HB37(+0/$/7!3%!/1<!PU"QJ<!E3+47.')&2!;&'6!b'@)3%32!
/4&33(!%7/%!'$3!';!%73!%'0!6'2%!+60'&%/$%!/$(!0'2+%+93!*7/$432!+$!%73+&!$3+47.')&7''(!+$!
 !
 
P] 
&3*3$%!:3/&2!7/(!.33$!%73!%)$&+,,+&%#)!#5!#3&:##6!($/+,+&#6$!+):!(,('+&#6$!%7/%!*'$$3*%3(!
/&3/2!%7/%!53&3!(+;;+*)1%!%'!/**322!.:!03(32%&+/$2<!!=7+2!7/(!$'%!'$1:!+60&'93(!5/1?/.+1+%:!
.)%!+%!/12'!+$*&3/23(!%73+&!07:2+*/1!/**322!%'!2%'&32!/$(!23&9+*32!%7/%!53&3!'$*3!+$/**322+.13!
()3!%'!07:2+*/1!./&&+3&2!1+?3!2%330!7+112!'&!*&/*?3(!2+(35/1?28!/2!(+2*)223(!.:!$3+47.')&2!
HB37(+0/$/7!3%!/1<!PU"QJ<!O)&%73&6'&38!%7+2!+$*&3/23!+$!;1'5!';!03(32%&+/$2!%7&')47')%!
%7323!/&3/2!/$(!%'43%73&!5+%7!0&'R3*%2!1+?3!%73!+$2%/11/%+'$!';!2%&33%1+47%28!*')1(!393$%)/11:!
13/(!%'!/$!+$*&3/23(!23$23!';!23*)&+%:!/$(!/!(3*&3/23!+$!*&+63!Hj/*'.23$!PUUQV!F'&3$*3!
PU"PJ<!!!
!
X$'%73&!0'%3$%+/1!63*7/$+26!+$!57+*7!%73!73/1%7!+$3@)/1+%+32!6/:!(3*&3/23!+2!./23(!'$!%73!
$'%+'$!%7/%!5'63$!/&3!6'&3!1+?31:!%'!5/1?!;'&!%&/$20'&%/%+'$!+$!D/&*31'$/!/$(!%7)2!
2+(35/1?!*'$(+%+'$2!5')1(!.3!/!;/*%'&!+$!%73+&!6'.+1+%:!H`1/./&&+/!3%!/1<!PU"QJ<!!`)&!&32)1%2!
;&'6!%73!(+2*)22+'$2!5+%7!5'63$!;&'6!/!6/$)/1!5'&?+$4!*1/22!+$!%7+2!$3+47.')&7''(!53&3!
*'$2+2%3$%!5+%7!%7323!;+$(+$42<!=73:!*1/+63(!%7/%!2+(35/1?2!/$(!2%&33%2!0&+'&!%'!%73!
E3+47.')&7''(2!F/5!53&3!7/K/&(')2!()3!%'!)$2%/.13!2%&33%!%+132!/$(!)$2/;3!%&/;;+*!
*'$(+%+'$2!%7&')47')%!%73+&!$3+47.')&7''(28!57+13!0'2%A+$%3&93$%+'$!%73!&30/+&!';!
2+(35/1?2!%'!6/?3!%736!5+(3&!/$(!/$%+A21+(38!/1'$4!5+%7!%&/;;+*!*'$%&'18!53&3!&3*'4$+23(!/2!
0'2+%+93!/$(!+60'&%/$%!*7/$432!;'&!%73+&!5311.3+$4!HB37(+0/$/7!3%!/1<!PU"QJ<!!
(
.7;65;;730(
#$!%7+2!0/03&!53!3>01'&3!%73!&31/%+'$27+0!.3%533$!)&./$!&3$35/18!73/1%7!/$(!73/1%7!
+$3@)/1+%+32!%7&')47!%5'!*/)2/1!0/%75/:2,!'$38!)&./$!&3$35/1!0&'4&/62!+$*&3/23!/**322!%'!
&32')&*32!/$(!'00'&%)$+%+328!/$(!%5'8!+$!'&(3&!;'&!73/1%7!+60&'93!/$(!73/1%7!+$3@)/1+%:!
 !
 
P_ 
(3*&3/238!$3+47.')&2!6)2%!)23!/$(!/(/0%!%'!*7/$432!0&'()*3(<!C3!;'*)2!')&!&323/&*7!'$!
%73!23*'$(!*/)2/1!0/%75/:!/$(!&3*'4$+K3!%73!4&3/%!*'6013>+%:!/22'*+/%3(!5+%7!%7+2!1+$?<!D:!
)2+$4!%5'!*'66'$!+$%3&93$%+'$!3>/60132!+$!)&./$!&3$35/1!0&'4&/628!53!*'6.+$3!3>+2%+$4!
39+(3$*3!/$(!')&!'5$!;+$(+$42!;&'6!&323/&*7+$4!%73!E3+47.')&7''(2!F/5!+$+%+/%+93!%'!
;)&%73&!3>01'&3!%7+2!1+$?<!#$!%73!*&3/%+'$!';!0).1+*!20/*32!1+?3!01/K/2!/$(!0/&?28!53!(+2*)223(!
2'63!';!%73!;/*%'&2!%7/%!53&3!*'$2+(3&3(!/2!./&&+3&2!+$!%73!)2/43!/$(!/(/0%/%+'$!';!%7323!
/&3/28!&32)1%+$4!+$!$34/%+93!3;;3*%2!'$!73/1%7<!=7323!+$*1)(3(!*'$%3>%)/1!;/*%'&2!2)*7!/2!%73!
$3+47.')&7''(G2!2'*+'A(36'4&/07+*!6/?3)0!/$(!%73!7+2%'&:!';!%73!$3+47.')&7''(8!/1'$4!
5+%7!;3/%)&32!';!%73!+$%3&93$%+'$!%7/%!+$;1)3$*3(!%73!/**322+.+1+%:8!2/;3%:!/$(!23*)&+%:!+$!
%7323!/&3/2!HN&/5;'&(!3%!/1<!PUU^V!T+$?2%3&!PUUcJ<!`)&!&32)1%2!*'$;+&63(!%7323!;/*%'&2!/$(!
;)&%73&!(+2*)223(!(+63$2+'$2!';!$3+47.')&7''(!&31/%+'$2!%7/%!6/:!+$;1)3$*3!%73!)2/43!/$(!
/(/0%/%+'$!%'!2)*7!/&3/2!HB37(+0/$/7!3%!/1<!PU"QJ<!!#$!%73!3>/6013!';!+60&'93(!2%&33%2!/$(!
2+(35/1?28!&323/&*7!7/2!1+$?3(!%7+2!+$%3&93$%+'$!5+%7!+60&'93(!5/1?/.+1+%:!13/(+$4!%'!0'2+%+93!
73/1%7!')%*'632!HW3.31!3%!/1<!PUUZV!I/313$2!S!M/$(:!PUU^J<!O)&%73&6'&38!2)*7!*7/$432!
*')1(!(3*&3/23!73/1%7!+$3@)/1+%+32!.:!+60&'9+$4!*'$(+%+'$2!;'&!%73!)&./$!0''&!57'!%3$(!%'!
)23!5/1?+$4!;'&!%&/$20'&%/%+'$!6'&3!%7/$!%73!)&./$!&+*7!Hb:(+$!3%!/1<!PU"PJ<!`)&!;+$(+$42!
53&3!+$!0/&/1131!5+%7!%7323!573&3!+$(+9+()/12!53&3!6'&3!3/2+1:!/.13!%'!%&/931!(+2%/$*32!'$!
;''%8!3203*+/11:!%7'23!5+%7!(+2/.+1+%+32!/$(!'1(!/43!HB37(+0/$/7!3%!/1<!PU"QV!PU"]J<!I)*7!
3>/60132!0&'9+(3!/!(3303&!)$(3&2%/$(+$4!';!7'5!/$(!;'&!57'6!%7323!+$+%+/%+932!5'&?!/$(!
23&93!/2!/!2%&'$4!%''1!;'&!0'1+*:!6/?3&2!%'!0&+'&+%+K3!3/*7!$3+47.')&7''(G2!$33(2<!!
!
#1290?1:;(@04(E7A71@1730;(
 !
 
P\ 
`$3!';!%73!2%&3$4%72!';!%7+2!0/03&!+2!%7/%!+%!23&932!/2!/$!+$+%+/1!/%%360%!%'!0&'9+(3!
3>01/$/%+'$2!';!%73!63*7/$+262!%7&')47!57+*7!)&./$!&3$35/1!0&'4&/62!/;;3*%!73/1%7!/$(!
73/1%7!+$3@)/1+%:!)2+$4!%5'!*/23!2%)(+32!%'!+11)2%&/%3!%7+2<!-0!%'!$'58!%73!6/R'&+%:!';!
&323/&*7!'$!%73!&31/%+'$27+0!.3%533$!)&./$!&3$35/1!/$(!73/1%7!/$(!73/1%7!+$3@)/1+%+32!7/2!
;'*)23(!'$!/$253&+$4!573%73&!/$!3;;3*%!3>+2%2!'&!$'%!&/%73&!%7/$!;+$(+$4!%73!/+3$(!HT/52'$!
S!I&+(7/&/$!PU"UJ<!!
X$'%73&!2%&3$4%7!';!%7+2!2%)(:!+2!+%2!3607/2+2!'$!%73!$33(!%'!/*?$'513(43!73%3&'43$3+%:!+$!
39/1)/%+'$2!';!*'6013>!73/1%7!+$%3&93$%+'$2<!C3!(+2*)22!7'5!)&./$!&3$35/1!0&'4&/62!('!
$'%!/;;3*%!/11!0'0)1/%+'$2!3@)/11:!/$(!%7)2!%73!0'%3$%+/1!3;;3*%2!';!2)*7!+$%3&93$%+'$2!'$!
%7323!2).0'0)1/%+'$2!6/:!$'%!.3!*/0%)&3(!+$!43$3&/1!0'0)1/%+'$!2/60132<!!
!
X1%7')47!53!0&323$%!'$1:!%5'!3>/60132!+$!%7+2!2%)(:8!53!&3*'4$+K3!%7/%!3/*7!0&'R3*%!5+%7+$!
)&./$!&3$35/1!0&'4&/62!0&'0'232!+%2!'5$!*/)2/1!0/%75/:2!5+%7!*'$%3>%)/1!3;;3*%2!
+$;1)3$*+$4!+%2!3>03*%3(!')%*'632<!M'5393&8!%73!0)&0'23!';!%7+2!2%)(:!5/2!%'!+$+%+/%3!
(+2*)22+'$!'$!/!(+;;3&3$%!/00&'/*7!%'!&323/&*7!+$!%7+2!;+31(!%7/%!5')1(!0&'9+(3!/!(3303&!
)$(3&2%/$(+$4!;'*)23(!'$!*/)2/%+'$!57+13!&3*'4$+K+$4!%73!*'6013>+%+32!/22'*+/%3(!5+%7!
1/&43!+$%3&93$%+'$2!1+?3!%73!E3+47.')&7''(2!F/5<!O)%)&3!&323/&*7!*')1(!*'$*3$%&/%3!'$!
%7323!1+$?2!.:!*'113*%+$4!(/%/!%'!%32%!3/*7!';!%73!%73'&+32!;)&%73&<!!
!
O+$/11:8!2%)(+32!7/93!27'5$!%7/%!*'66)$+%:!0/&%+*+0/%+'$!+$!0&'4&/6!01/$$+$4!/$(!
+$%3&93$%+'$!*/$!360'53&!$3+47.')&2!%'!6/?3!(3*+2+'$2!'$!%73!2%/%)2!';!%73+&!
$3+47.')&7''(2!HO)3&%32!3%!/1<!PU"PV!B/%732'$!3%!/1<!PUUZJ<!C7+13!%7+2!*')1(!.3!/!63(+/%+$4!
2%30!.3%533$!')&!%5'!*/)2/1!0/%75/:28!360'53&63$%!/$(!%73!(34&33!';!$3+47.')&7''(!
 !
 
Pc 
+$9'19363$%!63/2)&363$%2!4'!.3:'$(!%73!2*'03!';!%7+2!0/03&<!M'5393&8!;)%)&3!2%)(+32!
27')1(!*'$2+(3&!'%73&!/203*%2!/$(!+$(+*/%'&2!2)*7!/2!$)6.3&!';!/22'*+/%+'$2!/$(!
$3+47.')&7''(!4&')028!0/&%:!9'%3(8!/$(!$)6.3&!';!(36'$2%&/%+'$2!'&!6/$+;32%/%+'$2!+$!/$!
/&3/8!/$(!%73!3;;3*%+93!&30&323$%/%+'$!';!$3+47.')&2!()&+$4!%73!0&'R3*%!01/$$+$4<!!
(
(
&306I5;730;(
-&./$!&3$35/1!0&'4&/62!/+6!%'!+60&'93!%73!07:2+*/18!2'*+/1!/$(!3*'$'6+*!/203*%2!';!/!
$3+47.')&7''(!&32)1%+$4!+$!0'%3$%+/1!+60&'9363$%2!+$!73/1%7!';!&32+(3$%2!/$(!&3()*3!73/1%7!
+$3@)/1+%+32<!X!%73'&:A(&+93$!/00&'/*7!%'!&323/&*7!*/$!0&'9+(3!/!(3303&!)$(3&2%/$(+$4!
&3@)+&3(!;'&!0'1+*:!(3931'063$%<!#$!%7+2!0/03&!53!7/93!('$3!%7+2!.:!(+2*)22+$4!%73!
&31/%+'$27+0!.3%533$!)&./$!&3$35/18!73/1%7!/$(!73/1%7!+$3@)/1+%+32!%7&')47!%73!)2/43!/$(!
/(/0%/%+'$!';!%73!+$%3&93$%+'$<!!D:!(+2*)22+$4!%73!(+;;3&3$%!63*7/$+262!/$(!*'$%3>%)/1!
;/*%'&2!%7/%!*')1(!&32)1%!+$!0'2+%+93!'&!$34/%+93!73/1%7!')%*'6328!53!*/$!.3%%3&!/((&322!
+22)32!+$!%73!0&'4&/6!01/$$+$48!+601363$%/%+'$!/$(!39/1)/%+'$!';!0'1+*+32<!!
 !
 
P^ 
%9>929069;(
X&./*+8!I<!S!=/0/(/AD3&%31+8!=<!HPU"PJ!I'*+/1!+$3@)/1+%:!/$(!)&./$!&343$3&/%+'$!+$!D/&*31'$/!
*+%:!*3$%&3,!&3*'$2+(3&+$4!2)**322<!@36#"(+)!A6-+)!+):!B(*%)#+,!C&3:%($8!"ZHQJ8!P^cAQ""<!
(
D/:'$/8!j<!S!T)R/(/2!#<!HPU"UJ!N/6.+'2!&32+(3$*+/132!+$%3&$'2!3$!1/!*+)(/(!(3!D/&*31'$/,!
[9'1)*+k$!:!*/&/*%3&l2%+*/2!%3&&+%'&+/132<!D)'($&%*+/%#)($!*(#*6E5%+$8!_P8!ZAQ\<!
!
D3&?6/$8!F<O<!S!I:638!I<F<!H"ZcZJ!I'*+/1!$3%5'&?28!7'2%!&32+2%/$*38!/$(!6'&%/1+%:,!/!$+$3A
:3/&!;'11'5A)0!2%)(:!';!X1/63(/!N')$%:!&32+(3$%2<!<1(6%/+)!F#36)+,!#5!@"%:(1%#,#*.8!
"UZHPJ8!"^\APU]<!
(
D'&R/8!j<!S!B)>+8!m<!HPUU"J![20/+!Tg.1+*,!N+)%/%!#!N+)%/(/$+/<!L+0)%/*+k!(3!D/&*31'$/8!
D/&*31'$/<!
(
D'&&311!N8!L'6+$4)3KAD3&R'$!O8!T/2/&+$!B#8!O3&&/$('!j<8!b'71;2!#<!S!E3.'%!B<!HPUUUJ!I'*+/1!
+$3@)/1+%+32!+$!73/1%7!&31/%3(!.37/9+')&2!+$!D/&*31'$/<!F!@"%:(1%#,!G#113)%&.!H(+,&4!PUUU8!
_]H"J8!P]AQU<!
!
D'&&311!N8!T'$2Aa+4)32!B<!B'&&+2'$!j<!S!L+3K![<!HPU"QJ<!O/*%'&2!/$(!0&'*32232!+$;1)3$*+$4!
73/1%7!+$3@)/1+%+32!+$!)&./$!/&3/2<!F!@"%:(1%#,!G#113)%&.!H(+,&48!\cH_J8!Q^ZAZ"<(
(
N/938!D<!S!N)&%+28!I<!HPUU"J!L3931'0+$4!/!0&/*%+*/1!4)+(3!%'!/22322!%73!0'%3$%+/1!73/1%7!
+60/*%!';!)&./$!&343$3&/%+'$!2*7363<!I6#1#&%#)!J!@:3/+&%#)8!^8!"PA"\<!
(
N73$!M<=<!HPU"PJ!=73'&:A(&+93$!39/1)/%+'$,!N'$*30%)/1!;&/635'&?8!/001+*/%+'$!/$(!
/(9/$*363$%<!@'+,3+&%#)!'#)!I6#*6+11()!3):!I6#K(2&()!5L6!(%)(!:(1#26+&%$/4(!M3,&36!('+!
"U<"UUcnZc^AQA_Q"A"ZUUZAZoP<!
!
N7)$48!C<=<8!W/11'8!C<=<8!W+)$%/8!E<8!N/$/9/$8!B<8!T/&+?78!E<I<!S!O/728!B<N<!HPU""J<!F+$?+$4!
E3+47.'&7''(!N7/&/*%3&+2%+*2!%'!O''(!#$23*)&+%:!+$!`1(3&!X()1%2,!=73!&'13!';!03&*3+93(!
2/;3%:8!2'*+/1!*'732+'$8!/$(!5/1?/.+1+%:<!F#36)+,!#5!A6-+)!H(+,&47!^Z8!]UcA]"^<!
!
N'&:$8!N<F<I<8!E'/?328!F<!X<8!C32%+$38!N<L<!S!I*7&'%3&8!L<N<!HPU""J!X!2:2%36/%+*!&39+35!';!
%73'&:A(&+93$!39/1)/%+'$!0&/*%+*3!;&'6!"ZZU!%'!PUUZ<!<1(6%/+)!F#36)+,!#5!@'+,3+&%#)<!QPHPJ,!
"ZZAPP\<!!
!
N&/5;'&(8!L<8!=+603&+'8!X<8!W+132AN'&%+8!D<8!D/118!Y<8!M)638!N<8!b'.3&%28!b<8!3%!/1<!HPUU^J!L'!
;3/%)&32!';!0).1+*!'03$!20/*32!9/&:!/**'&(+$4!%'!$3+47.')&7''(!2'*+'A3*'$'6+*!2%/%)2p!
H(+,&4!J!I,+/(8!"]H]J8!^^ZA^ZQ<!
!
L30/&%/63$%!(3!T'1l%+*/!=3&&+%'&+/1!+!`.&32!Tg.1+@)32!HPUUZJ!F/!F13+!(3!D/&&+2,!-$/!/0'2%/!
*'113*%+9/!03&!1/!*'732+k!2'*+/1<!W3$3&/1+%/%!(3!N/%/1)$:/8!I0/+$<!
!
L343$8!B<!S!W/&*+/8!B<!HPU"PJ!=73!=&/$2;'&6/%+'$!';!%73!qD/&*31'$/!B'(31G,!X$!X$/1:2+2!';!
N)1%)&/18!-&./$!b343$3&/%+'$!/$(!W'93&$/$*3<!D)&(6)+&%#)+,!F#36)+,!#5!A6-+)!+):!B(*%#)+,!
C&3:%($8!Q\H_J8!"UPPA"UQ^<!!
 !
 
PZ 
!
!
L'6+$4)3KAD3&R'$8!O<8!D'&&3118!N<8!b'(&+4)3KAI/$K8!B<8!B/&lAL311G`16'8!B<8![2$/'1/8!I<8!
T&+3%'AI/1*3(8!B<L<8!L)@)38!#<8!b'(&+4'8!B<T<8!W&)0'!(3!L3%3&6+$/$%32!I'*+/132!(3!1/!I/1)(!
(3!1/!I'*+3(/(![20/r'1/!(3![0+(36+'1'4l/<!HPU"]J!-2'!(3!+$(+*/('&32!2'*+'3*'$k6+*'2!(31!
s&3/!(3!&32+(3$*+/!3$!1/!+$932+%4/*+k$!30+(36+'1k4+*/,!3>03&+3$*+/!3$![20/r/!:!
'0'&%)$+(/(32!(3!/9/$*3<!W/*3%/!I/$<!#$!0&322!L`#,!"U<"U"\nR<4/*3%/<PU"]<U]<U""!
!!!!
L'6+$4)3KAD3&R'$8!O<8!D'&&3118!N<8!b'(&+4)3KAI/$K8!B<!S!T/2%'&8!a<!HPUU\J!=73!)23;)1$322!';!
/&3/A./23(!2'*+'3*'$'6+*!63/2)&32!%'!6'$+%'&!2'*+/1!+$3@)/1+%+32!+$!73/1%7!+$!I')%73&$!
[)&'03<!@36#"(+)!F#36)+,!#5!I3-,%/!H(+,&4N!OPH"J,_]A\"!
!
L'$/1(2'$!I<#<!S!W''13&8!F<[<!HPUUQJ!=73'&:A(&+93$!39/1)/%+'$!+$!/*%+'$,!1322'$2!;&'6!/!tPU!
6+11+'$!2%/%35+(3!C'&?!/$(!M3/1%7!#$+%+/%+93<!@'+,3+&%#)!+):!I6#*6+1!I,+))%)*8!P\8!Q__AQ\\<!
!
L)$$8!j<!b<8!9/$!(3&!B3)13$8![<8!`GN/60'8!T<8!S!B)$%/$3&8!N<!HPU"QJ!#60&'9+$4!73/1%7!3@)+%:!
%7&')47!%73'&:A+$;'&63(!39/1)/%+'$2,!X!1''?!/%!7')2+$4!;+&2%!2%&/%34+328!*&'22A23*%'&/1!73/1%7!
0&'4&/628!/$(!0&'2%+%)%+'$!0'1+*:<!@'+,3+&%#)!+):!I6#*6+1!I,+))%)*8!Q\8!"^]A"ZU<!
!
[4/$8!B<8!Y3/&$28!X<8!B/2'$8!T<8!=/$$/7+118!N<8!D'$(8!F8!N':138!j<!3%!/1<!HPU"UJ!T&'%'*'1!;'&!/!
6+>3(!63%7'(2!2%)(:!+$932%+4/%+$4!%73!+60/*%!';!+$932%63$%!+$!7')2+$48!&343$3&/%+'$!/$(!
$3+47.')&7''(!&3$35/1!'$!%73!73/1%7!/$(!5311.3+$4!';!&32+(3$%2,!%73!W'C311!0&'4&/663<!
QRG!R(:%/+,!B($(+6/4!R(&4#:#,#*.8!"U8!]"<!
!
O)3&%328!N<8!T/2/&l$8!B<#<8!D'&&3118!N<8!X&%/K*'K8!F<8!Ll3K8![<8!W&')0!';!M3/1%7!+$!%73!
E3+47.'&7''(2!HPU"PJ!O3/2+.+1+%:!';!/!*'66)$+%:!/*%+'$!6'(31!'&+3$%3(!%'!&3()*3!
+$3@)/1+%+32!+$!73/1%7N!H(+,&4!I#,%/.7!"Uc8!P^ZAPZ_<!
!
W/&*+/Ab/6'$8!B<!L<8!`&%+K8!X<!S!T&/%28!B<!HPUU]J!-&./$!01/$$+$48!43$(3&!/$(!%73!)23!';!
0).1+*!20/*3!+$!/!03&+073&+/1!$3+47.')&7''(!';!D/&*31'$/<!G%&%($8!P"HQJ8!P"_APPQ<!
!
W3.318!Y<8!D/)6/$8!X<![<!S!D)118!O<!N<!HPU"UJ!SQ3%,&!()'%6#)1()&T!8+,2+-%,%&.!#5!
)(%*4-#364##:$UN!#$!Y+11'&/$!X<8!Y311:!B<T<!H[(J!@'%:()/(0Q+$(:!I3-,%/!H(+,&4T!(55(/&%'()($$!
+):!(55%/%()/.8!`>;'&(!-$+93&2+%:!T&3228!`>;'&(!-Y<!
!
W'$K/13K8!I<8!S!M3/1:8!T<!HPUU_J!X!2'*+'1'4+*/1!+$2%+%)%+'$/1+2%!/00&'/*7!%'!%73!2%)(:!';!
+$$'9/%+'$!+$!4'93&$/$*3!*/0/*+%:<!A6-+)!C&3:%($7!]PH""J8!PU__APU\Z<!
!
M/4/$8!j<8!B/*B+11/$8!b<!S!C73/%'$8!D<!H"ZZ\J!E35!?+(!+$!%'5$,!I'*+/1!*/0+%/1!/$(!%73!1+;3!
*')&23!3;;3*%2!';!;/6+1:!6+4&/%+'$!'$!*7+1(&3$<!<1(6%/+)!C#/%#,#*%/+,!B('%(88!\"HQJ8!Q\^AQ^_<!
!
M+&2*78!j<X<8!L+3K!b')>8!X<a<8!B''&38!Y<X<8![93$2'$8!Y<b<!S!b'(&+4)3K8!L<X<!HPU"]J!N7/$43!+$!
C/1?+$4!/$(!D'(:!B/22!#$(3>!O'11'5+$4!b32+(3$%+/1!b31'*/%+'$,!=73!B)1%+A[%7$+*!I%)(:!';!
X%73&'2*13&'2+2<!<1(6%/+)!F#36)+,!#5!I3-,%/!H(+,&4N!('+,!"U<P"U_nXjTM<PU"Q<QU"ccQ!
!
j/*'.23$8!T<!F<!HPUUQJ!I/;3%:!+$!$)6.3&2,!6'&3!5/1?3&2!/$(!.+*:*1+2%28!2/;3&!5/1?+$4!/$(!
.+*:*1+$4<!D)K36.!I6('()&%#)8!Z8!PU_APUZ<!
 !
 
QU 
!
Y3/&$2!X<8!=/$$/7+11!N<!S!D'$(!F<!HPUUZJ!b343$3&/%+'$!/$(!73/1%7,!N'$*30%)/1+2+$4!%73!
*'$$3*+'$2<!F#36)+,!#5!A6-+)!B(*()(6+&%#)!+):!B()(8+,8!QH"J8!_\Ac\<!
!
Y3/&$28!X<!S!B/2'$8!T<!HPU"QJ!L3;+$+$4!/$(!B3/2)&+$4!L+201/*363$%,!#2!&31'*/%+'$!;&'6!
&32%&)*%)&3(!$3+47.')&7''(2!/15/:2!)$531*'63!/$(!(+2&)0%+93p!H#3$%)*!C&3:%($8!P^HPJ8!
"ccAPU]<!
!
F321+38![<!S!N3&+$8![<!HPUU^J!X&3!03&*30%+'$2!';!%73!1'*/1!3$9+&'$63$%!&31/%3(!%'!
$3+47.')&7''(!2/%+2;/*%+'$!/$(!63$%/1!73/1%7!+$!/()1%2p!I6('()&%'(!R(:%/%)(7!]cHQJ8!PcQA
Pc^<!
!
F'&3$*38!=<8!N1/:%'$8!I<8!E3/&:8!L<8!C7+%373/(8!B<8!T3%%+*&358!B<!3%!/1<!HPU"PJ!N&+638!;3/&!';!
*&+638!3$9+&'$63$%8!/$(!63$%/1!73/1%7!/$(!5311.3+$4,!B/00+$4!&39+35!';!%73'&+32!/$(!
*/)2/1!0/%75/:2<!H(+,&4!J!I,+/(8!"^8!c_cAc\_<!
!
B/*4&34'&8!N<!HPU"UJ!-&./$!&343$3&/%+'$!/2!/!0).1+*!73/1%7!+$%3&93$%+'$<!F#36)+,!#5!C#/%+,!
D)&(6'()&%#)T!V4(#6.!+):!I6+/&%/(8!"ZHQJ8!Q^A_"<!
!
B/%732'$!X<8!L&35!Y<!S!N)66+$4!j<!HPUUZJ!N'6013>+%:8!39/1)/%+'$!/$(!%73!3;;3*%+93$322!';!
*'66)$+%:A./23(!+$%3&93$%+'$2!%'!&3()*3!73/1%7!+$3@)/1+%+32<!H(+,&4!I6#1#&%#)!F#36)+,!#5!
<3$&6+,%+8!PU8!PP"APP\<!
!
B37(+0/$/78!b<8!B/16)2+8!L<8!B)$%/$3&8!N<8!S!D'&&3118!N<!HPU"QJ!X$!39/1)/%+'$!';!/$!)&./$!
&3$35/1!0&'4&/6!/$(!+%2!3;;3*%2!'$!$3+47.')&7''(!&32+(3$%G2!'93&/11!5311.3+$4!)2+$4!
*'$*30%!6/00+$4<!H(+,&4!+):!I,+/(8!PQ8!ZA"c<!!
!
B37(+0/$/78!b<8!b'(&+4)3KAI/$K8!B<8!B/16)2+8!L<8!B)$%/$3&8!N<8!L+3K8![<8!D/&%'118!u<!!D'&&3118!
N<!HPU"]J!=73!3;;3*%2!';!/$!)&./$!&3$35/1!0&'R3*%!'$!73/1%7!/$(!73/1%7!+$3@)/1+%+32,!X!@)/2+!
3>03&+63$%/1!2%)(:!+$!D/&*31'$/<!F#36)+,!#5!@"%:(1%#,#*.!+):!G#113)%&.!H(+,&48!
('+,"U<""Q\nR3*7APU"QAPUQ]Q]<![0).!/73/(!';!0&+$%<!
!
B+%*73118!b<8!T'07/68!O<!HPUU^J![;;3*%2!';!3>0'2)&3!%'!$/%)&/1!3$9+&'$63$%!'$!73/1%7!
+$3@)/1+%+32,!/$!'.23&9/%+'$/1!0'0)1/%+'$!2%)(:<!W+)/(&8!QcP8!"\__A"\\U<!
!
B'&&+2'$8!L<8!T3%%+*&358!B<!S!=7'62'$8!M<!HPUUQJ!C7/%!/&3!%73!6'2%!3;;3*%+93!5/:2!';!
+60&'9+$4!0'0)1/%+'$!73/1%7!%7&')47!%&/$20'&%!+$%3&93$%+'$2p![9+(3$*3!;&'6!2:2%36/%+*!
&39+352<!!F#36)+,!#5!@"%:(1%#,#*.!+):!G#113)%&.!H(+,&4!_c,!QPcAQQQ<!
!
E31d1'8!`<!HPU"UJ!=73!*7/113$432!';!)&./$!&3$35/1<!=3$!1322'$2!;&'6!%73!N/%/1/$!3>03&+3$*3<!
<)+,%$(!C#/%+,8!"]H"ZcJ8\^_Ac"_!
!
E'&%7&+(438!B<![<8!S!O&336/$8!F<8!HPU""J<!-&./$!T1/$$+$4!/$(!M3/1%7![@)+%:<!F#36)+,!#5!
A6-+)!H(+,&4!^^8!_^PA_Zc<!
!
`GN/60'8!T<8!Y+&2%8!B<j<8!I7/$?/&(/228!Y<8!S!F';%3&28!X<!HPUUZJ!N'663$%/&:,!*1'2+$4!%73!4/0!
+$!)&./$!73/1%7!+$3@)+%+32<!F#36)+,!#5!I3-,%/!H(+,&4!I#,%/.7!QUHPJ8!"^QA"^^<!
 !
 
Q" 
!
`1/./&&l/8!B<8!T3&3K8!Y<8!I/$%/6/&+r/Ab).+'8![<8!X&/4/:8!j<B<8!N/0(3%8!B<8!T3+&'8!b<!3%!/1<!
HPU"QJ!C'&?8!;/6+1:!/$(!(/+1:!6'.+1+%:,!/!$35!/00&'/*7!%'!%73!0&'.136!%7&')47!/!6'.+1+%:!
2)&93:<!X+/(&+!C+)%&+6%+8!PcH_J8!]QQA]QZ<!
!
T/+$%3&8!Y<!H"ZZ\J!=73!+$;1)3$*3!';!2%&33%!1+47%+$4!+60&'9363$%2!'$!*&+638!;3/&!/$(!
03(32%&+/$!2%&33%!)238!/1%3&!(/&?<!W+):$/+"(!+):!A6-+)!I,+))%)*8!Q_8!"ZQAPU"<!
!
T/52'$8!b<!HPUU\J!@'%:()/(0Q+$(:!I#,%/.T!<!B(+,%$&!I(6$"(/&%'(<!IXW[!T).1+*/%+'$2<!F'$('$,!
-Y<!!
!
T/52'$8!b<!S!I&+(7/&/$8!I<!HPU"UJ<!h=73'&:A(&+93$!39/1)/%+'$!';!0).1+*!73/1%7!0&'4&/6632i<!!
#$!Y+11'&/$!X<8!Y311:!B<T<!H[(J!@'%:()/(0Q+$(:!I3-,%/!H(+,&4T!(55(/&%'()($$!+):!(55%/%()/.8!
`>;'&(!-$+93&2+%:!T&3228!`>;'&(!-Y<!!
!
T+$?2%3&8!O<!B<!HPUUcJ!F'*/1+23(!I'*+/1!E3%5'&?28!I'*+/1+2/%+'$8!/$(!I'*+/1!B'.+1+%:!+$!/!F'5A
+$*'63!E3+47.')&7''(!+$!%73!E3%73&1/$(2<!A6-+)!C&3:%($8!]]H"QJ8!P_^cAP\UQ<!
!
b'.3&%28!T<!HPUUUJ!h=73!39'1)%+'$8!(3;+$+%+'$!/$(!0)&0'23!';!)&./$!&343$3&/%+'$i!+$!A6-+)!
6(*()(6+&%#)T!+!4+):-##2<![(+%3(!.:!T<!b'.3&%2!/$(!M<!I:?32<!00ZAQ\!F'$('$,!I/43!
T).1+*/%+'$2!F%(<!!
!
b)+K8!B<!L<!HPUU\J![1!q;'&/%!(3!1/!93&4'$:/G<![1!T/l2<!b3%&+393(!'$!j/$)/&:!PU8!PU"],!
7%%0,nn310/+2<*'6n(+/&+'nPUU\n"Un"Un*/%/1)$:/n""\U]]P]]Zo^_UP"_<7%61!
!
b:(+$8!v<8!D13/7)8!X<8!L/9+328!B<8!Ls9+1/8!j<L<8!O&+318!I<8!L3W&/$(+28!W<8!3%!/1<8!HPU"PJ!I7/0+$4!
*+%+32!;'&!73/1%7,!*'6013>+%:!/$(!%73!01/$$+$4!';!)&./$!3$9+&'$63$%2!+$!%73!P"2%!*3$%)&:<!
V4(!W+)/(&YAGW8!F'$('$<!!
!
I/313$2!D<[<8!S!M/$(:!I<!F<!HPUU^J!D)+1%!3$9+&'$63$%!*'&&31/%32!';!5/1?+$4,!/!&39+35<!
R(:%/%)(!J!C/%()/(!%)!C"#6&!J!@9(6/%$(8!]UHcJ8!__UA__\<!
!
I1/%3&8!I<j<8!E+*7'12'$8!F<8!N7&+@)+8!j<8!D/&?3&8!L<!N<8!N7/1')0?/8!O<j<8!S!j'7$2%'$8!F<L<!HPU"QJ!
C/1?/.13!*'66)$+%+32!/$(!/('132*3$%!53+47%<!<1(6%/+)!F#36)+,!#5!I6('()&%'(!R(:%/%)(8!
]]HPJ8!"\]A"\^<!!
!
I6+%78!b<8!S!T3%%+*&358!B<!HPU"UJ!T).1+*!73/1%7!39/1)/%+'$!+$!%73!P"2%!*3$%)&:,!%+63!%'!233!%73!
5''(!/2!5311!/2!%73!%&332<!F#36)+,!#5!I3-,%/!H(+,&48!QPH"J8!PAc<!!
!
I&+(7/&/$8!I<!S!E/?/+6/8!X<!HPU""J!=3$!2%302!%'!6/?+$4!39/1)/%+'$!6/%%3&<!@'+,3+&%#)!+):!
I6#*6+1!I,+))%)*7!Q]8!"Q_A"]\<!
!
I%/63!E<!HPUU]J!=73'&:A./23(!39/1)/%+'$!/$(!%:032!';!*'6013>+%:<!@'+,3+&%#)8!"U8_^Ac\<!
!
=/$$/7+118!N<!S!I&+(7/&/$8!I<!HPU"QJ!W3%%+$4!b3/1!/.')%!0'1+*:!/$(!0&/*%+*3!$33(2,![9/1)/%+'$!
/2!/!.&+(43!.3%533$!%73!0&'.136!/$(!2'1)%+'$!20/*3<!@'+,3+&%#)!+):!I6#*6+1!I,+))%)*7!Q\8!
"_cA"\]<!
 !
 
QP 
!
=7'602'$8!N<C<!HPUUPJ!-&./$!'03$!20/*3!+$!%73!P"2%!*3$%)&:<!W+):$/+"(!+):!36-+)!
",+))%)*8!\U8!_ZAcP<!
!
=7'62'$!M<!HPUU^J!X!('23!';!&3/1+26!;'&!73/1%7:!)&./$!0'1+*:,!1322'$2!;&'6!/&3/A./23(!
+$+%+/%+932!+$!%73!-Y<!F#36)+,!#5!@"%:(1%#,#*.!+):!G#113)%&.!H(+,&48!\P8!ZQPAZQ\<!
!
=7'62'$8!M<8!X%?+$2'$8!b<8!T3%%+*&358!B<8!S!Y3/&$28!X<!HPUU\J!L'!)&./$!&343$3&/%+'$!
0&'4&/62!+60&'93!0).1+*!73/1%7!/$(!&3()*3!73/1%7!+$3@)/1+%+32p!X!2:$%732+2!';!%73!39+(3$*3!
;&'6!-Y!0'1+*:!/$(!0&/*%+*3!H"Z^UAPUU]J<!F#36)+,!#5!@"%:(1%#,#*.!+):!G#113)%&.!H(+,&48!
\U8!"U^A""_<!
!
=&/93&28!Y<L<!H"ZZcJ!b3()*+$4!#$3@)+%+32!%7&')47!T/&%+*+0/%'&:!b323/&*7!/$(!N'66)$+%:!
[60'53&63$%8!H(+,&4!@:3/+&%#)!J!Q(4+'%#368!P],Q]]<!
!
=2)+8![<Y<!HPU"UJ!I3*%'&/1!j'.!=&/+$+$4!/2!/$!#$%3&93$%+'$!%'!#60&'93!M3/1%7![@)+%:<!<1(6%/+)!
F#36)+,!#5!I3-,%/!H(+,&47!"UUHI"J8^^AZ]<!
!
a/$!D31138!I<D<8!B/&*7/1!D<8!L).')&4!L<8!S!Y343128!W<!HPU"UJ!M'5!%'!(3931'0!/!%73'&:A(&+93$!
39/1)/%+'$!(32+4$p!F322'$2!13/&$3(!;&'6!/$!/('132*3$%!23>)/1!/$(!&30&'()*%+93!73/1%7!
0&'4&/663!+$!C32%!X;&+*/<!QRG!I3-,%/!H(+,&47!"U8!c]"<!
!
a/$!L:*?8!L<8!N3&+$8![<8!N'$5/:8!=<F<8!L3!D')&(3/)(7)+R8!#<8!`53$8!E<8!Y3&&8!j<8!S!3%!/1<!HPU"QJ!
#$%3&/*%+$4!T2:*7'2'*+/1!/$(![$9+&'$63$%/1!N'&&31/%32!';!F3+2)&3A=+63!T7:2+*/1!X*%+9+%:!,!X!
=7&33AN')$%&:!I%)(:<!H(+,&4!I$./4#,#*.!![0).!/73/(!';!0&+$%<!!
!
C3+228!N<M<!H"ZZcJ!M'5!*/$!=73'&:A./23(!39/1)/%+'$!6/?3!4&3/%3&!73/(5/:p!@'+,3+&%#)!
B('%(88!P"8!_U"A_P]<!
!
!
 
 
 



!"#$%$&'()%(#(%*+&%,-.'#,-%-&"#/01%022,+3014%5*%0((#&#+*6%&"-%.'01#&0&#3-%$&'()%'$-(%0$%
,-7-,-*/-%"0(%2,-3#+'$1)%8-&%011%-&"#/01%,-.'#,-8-*&$4%%
Statement EA not required
